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$',26 $QWH WRGDV ODV FRVDV \ UHFRQRFLHQGR TXH HO ³3ULQFLSLR GH OD
VDELGXUtDHVHOWHPRUD-HKRYi´
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$PL0DGUH\3DGUH 5LWKD9LOODWRUR4XLxyQH]\3HGUR0DUWtQ3pUH]0RQ]yQ
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$PLEHEp -U2PDUFLWRSRUVHUODPHMRUKHUHQFLDTXH'LRVPHUHJDOy\
VHUPRWLYRGHPLVXSHUDFLyQFDGDGtD
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$PLV+HUPDQDV $XUD 0DULQD ,GDOLD -XOLD 'LDQD 0DJXL SRU VX FDULxR
FRQILDQ]D\HMHPSORD VHJXLUSRU FDGDPRPHQWRTXHKHPRV
FRPSDUWLGRMXQWDVGXUDQWHPXFKRVDxRV
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 &RQWRGRPLDPRU\SRUKDEHUWUDtGRIHOLFLGDGDPLYLGD
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 (PLO\\3DXOLQRSRUVXDSR\R\VXVVDELRVFRQVHMRV
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 /XJDUTXHPHYLyQDFHUFRQJUDWLWXG\UHVSHWR



8QLYHUVLGDGGH6DQ
&DUORVGH*XDWHPDOD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GHPiV



$PLV&HQWURVGH(VWXGLRV /RV YDORUHV FRQRFLPLHQWRV \ PRPHQWRV TXH PH EULQGDURQ
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(Q E~VTXHGD GH IRUPDV GH PHMRUDU  OD VDOXG EXFDO GH ORV SREODGRUHV GH *XDWHPDOD SDUD
GLVPLQXLUORVGLYHUVRVSUREOHPDVRFDVLRQDGRVSRUODSUHVHQFLDGHPLFURRUJDQLVPRVEDFWHULDQRV\
VXVSURGXFWRVHOSUHVHQWHHVWXGLRGHDGLHVWUDPLHQWRSHUVRQDOL]DGRHQFRQRFLPLHQWRV\KiELWRVGH
VDOXGEXFDO FRQJUXHQWH D OD DWHQFLyQSULPDULD HQ VDOXG VH UHDOL]y HQ OD3DVWRUDO -XYHQLO GH OD
&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGHOGHSDUWDPHQWRGH7RWRQLFDSiQHQHODxRHOJUXSRGH
MyYHQHVGHGLFKDSDVWRUDOHVWXYRFRQVWLWXLGRSRUSHUVRQDV(OWUDEDMRGHFDPSRVHUHDOL]yHQ
YDULDV IDVHV (Q OD SULPHUD IDVH VH UHDOL]DURQ H[iPHQHV EXFDOHV VH XWLOL]DURQ ILFKDV FOtQLFDV
RGRQWROyJLFDVSUXHEDVGLDJQyVWLFDVSDUDDQRWDUORVGDWRVREWHQLGRV\ORVFRQRFLPLHQWRVGHORV
SDUWLFLSDQWHV GHO HVWXGLR VREUH GLIHUHQWHV DVSHFWRV TXH D\XGDURQ D REWHQHU ORV UHVXOWDGRV GHO
PLVPR(QODVHJXQGDIDVHVHGLHURQSOiWLFDVHQVDOXGEXFDO\WpFQLFDVGHFHSLOODGRGHQWDOFRQ
TXLHQHV VH LQWHUDFWXy HQ UHXQLRQHV GH WUDEDMR GH XQD KRUD GXUDQWH XQ PHV XWLOL]DQGR
VLPXOWiQHDPHQWH ILFKDV WpFQLFDV XQD FDMD GLGiFWLFD RGRQWROyJLFD VRFLDOL]DQGR HO FRQRFLPLHQWR
H[LVWHQWH\D\XGDQGRDVtD ODREWHQFLyQGHXQQXHYRVDEHU D WUDYpVGH OD UHIOH[LyQSDOSDFLyQ
REVHUYDFLyQ\H[SHULPHQWDFLyQGH ORV MyYHQHVSDUD ODFRPSUHQVLyQGHSRUTXpDGTXLULUQXHYRV
KiELWRVGHKLJLHQHEXFDO/DWHUFHUDIDVHFRQVLVWLyHQODUHHYDOXDFLyQGHODVGLIHUHQWHVSDVWRUDOHV
GXUDQWH XQ WLHPSR GH  PHVHV  $O FRQFOXLU ODV IDVHV GH WUDEDMR VH REWXYLHURQ ORV VLJXLHQWHV
UHVXOWDGRV/D HIHFWLYLGDG HQ HO FRQWURO GH 3'%GLVPLQX\y GH XQ  D XQ  SHVH D ODV
OLPLWDFLRQHV GH OD SUHVHQFLD GH JLQJLYLWLV SHULRGRQWLWLV \ XQ &32 GH  SDUD OD SREODFLyQ
HVWXGLDGDORFXDOVLJQLILFDTXHFRQODLPSOHPHQWDFLyQGHHVWHHVWXGLRHQHOWLHPSRHVWLSXODGR\
ORV PDWHULDOHV \ PpWRGRV XWLOL]DGRV VH ORJUy OD GLVPLQXFLyQ GH SUHVHQFLD GH SODFD
GHQWREDFWHULDQDHQPiVGHODPLWDGHQXQFRUWRSOD]R6HSXHGHFRQFOXLUTXHSDUDODSREODFLyQ
HVWXGLDGD QR WLHQHQ HVWDEOHFLGRV KiELWRV GH KLJLHQH \ HGXFDFLyQ EXFDO KD\ GHILFLHQFLD HQ ORV
PpWRGRVGHHQVHxDQ]D\DTXHOORVTXHORVWLHQHQQRORVOOHYDQDODSUiFWLFDDGHFXDGDPHQWH
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/D SREODFLyQ SDUD HO SUHVHQWH HVWXGLR HVWi FRQIRUPDGD SRU YHLQWLGyV JUXSRV GH MyYHQHV
FRPSUHQGLGRVHQWUHODVHGDGHVGHDDxRVTXLHQHVVRQLQWHJUDQWHVGHOD3DVWRUDO-XYHQLOGH
OD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGHO'HSDUWDPHQWRGH7RWRQLFDSiQKDFLHQGRXQ WRWDOGH
SHUVRQDVGHHVWXGLRHQWUHKRPEUHV\PXMHUHV (Q ODSDVWRUDO VH UHDOL]yXQDGLHVWUDPLHQWR
SHUVRQDOL]DGR HQ FRQRFLPLHQWRV \ KiELWRV HQ VDOXG EXFDO EDVDGR HQ TXH HO p[LWR QR HVWi
DVHJXUDGRSRUODWUDQVPLVLyQGHOFRQRFLPLHQWRWHyULFRVLQRSRUODSUiFWLFDVRVWHQLGDGHKiELWRV
TXHOOHYDUiQDOPHMRUDPLHQWR\PDQWHQLPLHQWRGHXQDEXHQDVDOXGEXFDO
(QWRQFHV FRPR UHVXOWDGR ILQDO VH REWXYR XQ FDPELR HQ OD FRQGXFWD \ QR VLPSOHPHQWH XQ
FDPELRFRJQRVFLWLYR3DUDHOSURFHVRGHHQVHxDQ]DDSUHQGL]DMHSHUVRQDOL]DGRHQGRVYtDVWHRUtD
\ SUiFWLFD HO SURIHVLRQDO HQ 2GRQWRORJtD \ FDGD XQR GH ORV MyYHQHV TXH VH LQWHUHVDURQ \
QHFHVLWDURQ GH SUHSDUDFLyQ HQ VDOXG H KLJLHQH EXFDO SDUD TXH KXELHUD XQD SURPRFLyQ HQ OD
DWHQFLyQSULPDULDHQVDOXG\HOLQWHUpVSRUHODXWRFXLGDGRGHHVWDSREODFLyQ
5HFRQRFLHQGRTXH OD SREODFLyQHOPXOWLOLQJXtVWLFDPXOWLpWQLFD\SOXULFXOWXUDO VH DGDSWy ODV
PHWRGRORJtDV\VHDGHFXyDODVPDQHUDVGHVHQWLUSHQVDU\HOTXHKDFHUGHODUHDOLGDGQDFLRQDO
3DUDHOORVHDSUHQGLyHVFXFKDQGRPLUDQGRSDOSDQGR\SRQLHQGRHQSUiFWLFDORDSUHQGLGR
/DSURIHVLyQ2GRQWROyJLFDHVGLQiPLFD\FDPELDQWHSDUDDGDSWDUVHD ODVQHFHVLGDGHVGH OD
SREODFLyQDVtFRPRFUHDUQXHYDVWpFQLFDV\GHVDUUROODUPDWHULDOGLGiFWLFRLQQRYDGRU3RUORTXH
HQHVWHWUDEDMRVHHVSHFLILFyXQDILFKDWpFQLFDTXHFRQWLHQHODLQIRUPDFLyQFLHQWtILFDTXHGHVFULEH
ORV FRQFHSWRV GHO DSDUDWR HVWRPDWRJQiWLFR SLH]D GHQWDO HQIHUPHGDGHV PiV FRPXQHV GH OD
FDYLGDGEXFDOKLJLHQHEXFDOSUHYHQFLyQDSDUDWRVSURWpVLFRV\FiQFHUEXFDOVHDSR\yHVWRFRQ
XQD³&DMD'LGiFWLFD2GRQWROyJLFD´TXHIXHHOUHFXUVRLQWHUDFWLYRGHODLQIRUPDFLyQSDUDDPSOLDU
RFUHDUXQQXHYRKiELWR\FRQRFLPLHQWRHQFDGDXQDGHODVSHUVRQDVGHODSREODFLyQGHOHVWXGLR
7RGR HO SURFHGLPLHQWRGH OD LQYHVWLJDFLyQ WXYRXQ WLHPSRGHGXUDFLyQGH FXDWURPHVHV XQ
PHVSDUDDGLHVWUDU\FRPSDUWLU ODVH[SHULHQFLDVREWHQLGDVSRUFDGDXQRGH ORV LQWHJUDQWHVGH OD
PXHVWUD DFODUDQGR GXGDV \ UHIRU]DQGR KDELOLGDGHV TXH FDGD TXLpQ SRVHtD GHVSXpV GH VX
DGLHVWUDPLHQWR\WUHVPHVHVSDUDREVHUYDU\HYDOXDUORDSUHQGLGR(OWUDEDMRFRQWLHQHXQDILFKD
FOtQLFD SDUD UHDOL]DU ODV DQRWDFLRQHV FRUUHVSRQGLHQWHV \ WUHV HYDOXDFLRQHV GLDJQyVWLFDV SDUD
LQGDJDUORTXHORVMyYHQHVVDEtDQHLJQRUDEDQVREUHOD2GRQWRORJtDSUHYHQWLYD\VXILQDOLGDGTXH


HV HOPDQWHQLPLHQWR GH WRGRV ORV GLHQWHV SHUPDQHQWHV HQ XQD ERFD VDQD GXUDQWH WDQWR WLHPSR
FRPRVHDSRVLEOHLGHDOPHQWHSRUWRGDODYLGD(VWRVGDWRVILQDOPHQWHVHSUHVHQWDURQHQFXDGURV
TXH GHVSXpV GH LQWHUSUHWDU \ GLVFXWLU VXV UHVXOWDGRV VH SXHGHQ DVHYHUDU OD KLSyWHVLV IRUPXODU
FRQFOXVLRQHV\UHFRPHQGDFLRQHVSHUWLQHQWHV
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/RVGDWRVREWHQLGRVGHXQHVWXGLRHQHOGHSDUWDPHQWRGH7RWRQLFDSiQHQGHXQDHVFXHOD
SULPDULD GHO iUHD UXUDO FRQ XQ WRWDO GH  QLxRV H[DPLQDGRV PXHVWUDQ XQ  GH SLH]DV
GHQWDULDVFRQFDULHVGHQWDODVtFRPRTXHHVPiVSUHYDOHQWH\FRQDOWDVXVFHSWLELOLGDGHQHOVH[R
IHPHQLQR\SRUHQGHH[LVWHQPiVVLJQRV\VtQWRPDVHQHVWHVH[RHQHGDGHVGHDDxRV
(QRWURHVWXGLRHQHQODUHJLyQVXURFFLGHQWDOPXHVWUDXQ&32GHDVtFRPRTXHOD
PD\RUtD GH ORV HVFRODUHV SUHVHQWDQ VLJQRV GH JLQJLYLWLV \ HO  SUHVHQWD DOJXQD IRUPD GH
SHULRGRQWLWLV
+HUQiQGH] UHSRUWDHQORVUHVXOWDGRVGHVXLQYHVWLJDFLyQTXHHO&32SDUDODSREODFLyQGH
DxRVHVGHTXHHO ,3%HQHGDGHVGHDxRVHVGH SRU ORTXHUHFRPLHQGD
HODERUDUXQSURJUDPDGHVDOXGEXFDOTXHDEDUTXHDODPD\RUtDGHSREODFLyQSRQLHQGRpQIDVLVHQ
ORVJUXSRVGHDOWRULHVJR,QYROXFUDQGRHQGLFKRSURJUDPDODSDUWLFLSDFLyQGHFLGLGD\DFWLYDGH
ODPLVPDSREODFLyQDILQGHTXHWRPHQLQWHUpVHQODUHVROXFLyQGHVXVSURSLRVSUREOHPDV<DTXH
LQGLVFXWLEOHPHQWHHQGLFKRSURJUDPDSURSXHVWRSRU+HUQiQGH]ODVDFFLRQHVSULPDULDVGHVDOXG
GHEHUiQWRPDUPD\RUFRQVLGHUDFLyQ\DTXHHVWiQDPD\RUDOFDQFHGHODSREODFLyQ
'LFKR SURJUDPD DO OOHJDU D UHDOL]DUVH SUHWHQGH GLVPLQXLU HQ WRGR FDVR HQ XQ SRUFHQWDMH
VLJQLILFDWLYRORVKDOOD]JRVDFWXDOHV
/RVSVLFyORJRVHGXFDFLRQDOHVUHILHUHQTXHODVSHUVRQDVUHWLHQHQXQFXDQGROHHQXQ
FXDQGRR\HQXQGHORTXHYHQXQGHORTXHYHQ\R\HQ\XQFXDQGROROOHYDQD
FDER






3/$17($0,(172'(/352%/(0$
/D SREODFLyQ GH *XDWHPDOD HQ JHQHUDO VH YH DIHFWDGD \ FRQ PDUFDGD DJUHVLYLGDG SRU
HQIHUPHGDGHV GHO VLVWHPD HVWRPDWRJQiWLFR OD SUHYDOHQFLD GH FDULHV GHQWDULD \ HQIHUPHGDG
SHULRGRQWDOVRQDOWDVSRUWDOPRWLYRH[LVWHXQHOHYDGRUHTXHULPLHQWRGHVHUYLFLRVRGRQWROyJLFRV
&RQDOWDUHFXUUHQFLDWDQWRHQiUHDVUXUDOHVFRPRXUEDQDVGHORVGHSDUWDPHQWRVVLQHPEDUJRHO
VLVWHPDQDFLRQDOGHVDOXGGHO0LQLVWHULRGH6DOXG3~EOLFD\$VLVWHQFLD6RFLDODVtFRPRGHSDUWH
GHODVRUJDQL]DFLRQHVSULYDGDVTXHWUDEDMDQSDUDODVDOXGQROHKDQGDGRLPSRUWDQFLDSXHVVHKDQ
FDUDFWHUL]DGR SRU EULQGDU XQD DGPLQLVWUDFLyQ FXUDWLYD GH OD VDOXG VLQ HYDOXDU OD QHFHVLGDG
SREODFLRQDOGHXQDSUiFWLFDHQVDOXGSUHYHQWLYD
/RV LQWHJUDQWHVGH ODSDVWRUDO MXYHQLOGH OD&RFDWHGUDOGH6DQ0LJXHOGH7RWRQLFDSiQQRVH
GHVOLJDQ D~Q GH HVWH VLVWHPD \D TXH SRVLEOHPHQWH QR SRVHHQ FRQRFLPLHQWRV SDUD REWHQHU XQD
DGHFXDGDVDOXGEXFDOPHWRGRORJtDVDSURSLDGDVUHFXUVRVVRFLRHFRQyPLFRVSHUVRQDOFDSDFLWDGR
HQVDOXGRGRQWROyJLFD\FRPRXQIDFWRUPX\LPSRUWDQWHODPLVPDLGLRVLQFUDVLDDOUHVSHFWRGHVXV
SLH]DVGHQWDOHV3RSRO±9XKDGHPiVGHHVWRORVSDGUHVGHIDPLOLDGHORVMyYHQHVTXHLQWHJUDQ
QXHVWUDPXHVWUDHQVHxDQDFXLGDUVHODFDYLGDGEXFDOGHODPDQHUDHQTXHVHOHHQVHxyDPHQRV
TXH DOJR DODUPDQWH R DIHFWLYR RFXUUD SDUD FDPELDU VX PDQHUD GH YHU \ KDFHU ODV FRVDV
FRQWLQXDUiQGHJHQHUDFLyQHQJHQHUDFLyQFRQODHQVHxDQ]DGHKLJLHQHEXFDOFRPRXQDWUDGLFLyQ
EXFDO
(O LQWHUpVGHHVWHHVWXGLRIXH WHUPLQDUFRQODGHFDGHQFLDGHFRQRFLPLHQWRVSDUD ODDGHFXDGD
DSUHFLDFLyQGHXQDEXHQD VDOXGEXFDO HQ HVWD JHQHUDFLyQGHQXHVWUD SREODFLyQSDUD HQFDX]DUOD
KDFLDODDWHQFLyQSULPDULDHQVDOXGODFXDO³VHRULHQWDKDFLDORVSULQFLSDOHVSUREOHPDVVDQLWDULRV
GHODFRPXQLGDG\SUHVWDORVFRUUHVSRQGLHQWHVVHUYLFLRVSUHYHQWLYRVFXUDWLYRVGHUHKDELOLWDFLyQ
\GHIRPHQWRGHODVDOXG´\TXHKDQGHFRPSUHQGHUFRPRPtQLPR
 /DSUHYHQFLyQ\ODOXFKDFRQWUDODVHQIHUPHGDGHVHQGpPLFDVORFDOHV
 /DHGXFDFLyQVREUHORVSULQFLSDOHVSUREOHPDVGHVDOXG\VREUHORVPpWRGRVGHSUHYHQFLyQ\
OXFKDFRUUHVSRQGLHQWHV
 (OWUDWDPLHQWRDSURSLDGRSDUDODVHQIHUPHGDGHV\ORVWUDXPDWLVPRVFRPXQHV
'HQWUR GH HVWRV SUHFHSWRV GH VDOXG VH UHJLVWUD HVWH DGLHVWUDPLHQWR FRPR XQD VHFXHQFLD
GLULJLGD HQ GHVDUUROODU KDELOLGDGHV KLJLpQLFDV HQ MyYHQHV TXH HQ XQ IXWXUR VHUiQ SDGUHV TXH
GHEHUiQHGXFDUHQVDOXGEXFDODVXVKLMRV\DVXJHQHUDFLyQ



-867,),&$&,Ï1
/DHGXFDFLyQHQVDOXGGHEHVHUSDUWHGHODIRUPDFLyQLQWHJUDOGHWRGDSHUVRQDSDUDFRQWULEXLU
D WHQHUXQPHMRUFRQWUROGHVXVDOXG\FDOLGDGGHYLGD\HQFRQVHFXHQFLDSRGHUFRPSUHQGHUOD
FRPSOHMLGDGGHOSURFHVR6DOXG(QIHUPHGDG8QHMHPSORGHHVWDDVHYHUDFLyQHVODFDULHVGHQWDO
OR FXDO SXHGH GHEHUVH DO DQDOIDEHWLVPR H[FHVLYR FRQVXPR GH D]~FDUHV GHVFRQRFLPLHQWR GH
PHGLGDV HGXFDWLYDV \ SUHYHQWLYDV HQ VDOXG EXFDO GHILFLHQFLD GH FREHUWXUD GH ORV VHUYLFLRV GH
VDOXG\ODLGLRVLQFUDVLDGHORVSXHEORVLQGtJHQDVJXDWHPDOWHFRV
&RQ HO REMHWLYR GH DOFDQ]DU XQD PXHVWUD SURSRUFLRQDO GHO GHSDUWDPHQWR GH 7RWRQLFDSiQ D
WUDYpV GHO DGLHVWUDPLHQWR SHUVRQDOL]DGR HQ FRQRFLPLHQWRV \ KiELWRV HQ VDOXG EXFDO SDUD TXH
SXHGDQPDQWHQHUGHHVWD IRUPDHO LQWHUpVGHSRVHHUXQDFDYLGDGEXFDOHQFRQGLFLRQHVGHVDOXG
DGHFXDGDWRPDQGRHQFXHQWDVXFDSDFLGDGSDUDREVHUYDUFULWLFDUDQDOL]DU\GHVFXEULUFRVDVSRU
VLPLVPRVDO DGRSWDU ODV WpFQLFDV\KiELWRVHQHO FXLGDGREXFDO 6XUJLyHO LQWHUpVSRU OOHYDUD
FDERGLFKRDGLHVWUDPLHQWRFRQ OD LQWHQFLyQGHDPSOLDU\DFWXDOL]DUHOFRQFHSWRSUHYHQWLYRSDUD
ORV MyYHQHV GH OD 3DVWRUDO GH OD &RFDWHGUDO GH 6DQ0LJXHO $UFiQJHO GH 7RWRQLFDSiQ TXH VRQ
UHSUHVHQWDQWHVGH ODPXHVWUD\D ODYH]TXHVHDSRUWyD ODSURIHVLyQRGRQWROyJLFDXQSURJUDPD
SLORWRGHDGLHVWUDPLHQWRHQVDOXGEXFDOFRQDSOLFDFLyQWHyULFDSUiFWLFDGHORVFRQFHSWRVEiVLFRV
RGRQWROyJLFRV
(VQHFHVDULRHQWRQFHVLQVWLWXLUXQSURFHVRGHHQVHxDQ]DDSUHQGL]DMHGHVDOXGFRQMXQWDPHQWH
FRQODHGXFDFLyQIRUPDO\QRIRUPDOGHWDOPDQHUDTXHWRGDODSREODFLyQWHQJDDFFHVRDHOOD
6XUJHHO LQWHUpVSRU OOHYDUDFDER ODSUHVHQWH LQYHVWLJDFLyQFRQ OD LQWHQFLyQGHDFWXDOL]DUHO
FRQFHSWR SUHYHQWLYR GLULJLHQGR HVWR D ORV KDELWDQWHV JXDWHPDOWHFRV HQ VX LGLRPD FXOWXUD VX
SURSLRPHGLRGHYLGD\KDFLpQGROHVHQWHQGHUODLPSRUWDQFLDGHODDWHQFLyQSUHYHQWLYD\FXUDWLYD






5(9,6,Ï1'(/,7(5$785$

(QHVWDLQYHVWLJDFLyQVHGHVDUUROODQWHPDVVREUHDQDWRPtDEXFDOHQIHUPHGDGHVPiVFRPXQHV
GH ODFDYLGDGEXFDOKLJLHQH\SUHYHQFLyQEXFDODSDUDWRVSURWpVLFRV\FiQFHUEXFDOTXHVRQHO
VXVWHQWRWHyULFRHQHVWHHVWXGLR
6,67(0$(6720$72*1È7,&2
&RQRFLGRWDPELpQFRPRDSDUDWRPDVWLFDWRULR
(O FRQRFLPLHQWR GH OD DQDWRPtD \ ILVLRORJtD GH ORV HOHPHQWRV TXH FRPSRQHQ HVWH VLVWHPD
FRQVWLWX\HQODEDVHGH ODGHILQLFLyQGH ORVFRQFHSWRVGHQRUPDOLGDGSDWRJpQHVLV WUDWDPLHQWR\
SUHYHQFLyQGHODHQIHUPHGDG
)XQFLRQHVGHOVLVWHPDHVWRPDWRJQiWLFR
(V XQD GH ODV IXQFLRQHV RUJiQLFDV GHO VHU KXPDQR HQ OD TXH DO HMHUFHU PRYLPLHQWRV
PDQGLEXODUHVWLHQHFRPRSURSyVLWRFRQWULEXLUFRQHVWDVIXQFLRQHV
6XFFLyQPDVWLFDFLyQGHJOXFLyQIRQDFLyQUHVSLUDFLyQ
'H pVWDV OD UHVSLUDFLyQ VXFFLyQ \ GHJOXFLyQ VRQ LQQDWDV PLHQWUDV TXH OD PDVWLFDFLyQ \ HO
OHQJXDMHVRQDSUHQGLGRV
&DYLGDG%XFDO
(V XQD FDYLGDG LUUHJXODU FX\D FDSDFLGDG YDUtD GHSHQGLHQGR HQWUH RWURV GH OD SUR[LPLGDG R
VHSDUDFLyQGHODPDQGtEXOD\HOPD[LODUHQWUHVt/DFDYLGDGEXFDOHVWiGLYLGLGDSRUODVDUFDGDV
JLQJLYRGHQWDULDVHQGRVSDUWHVXQDSHULIpULFDRYHVWtEXORGHODERFD\RWUDFHQWUDORFDYLGDG
EXFDOSURSLDPHQWHGLFKD
3LVRGH%RFD
6H GLVWLQJXHQ HQ HO SLVR GH OD ERFD GRV SDUWHV  OD OHQJXD \  HO VXUFR DOYHROR OLQJXDO
XELFDGRHQWUHODOHQJXD\ODDUFDGHQWDULDLQIHULRU


/DELRV
(VWiQ FRQIRUPDGRVSRU HOP~VFXORRUELFXODUGH ORV ODELRVTXH HV HOtSWLFR\ HVWi HQ WRUQRDO
RULILFLREXFDO\VHFRPSRQHGHGRVSDUWHVXQDSHULIpULFDUHFXELHUWDGHPXFRVD\XQDH[WHUQDSRU
SLHO  (VWH P~VFXOR FRPSULPH ORV ODELRV GH DGHODQWH KDFLD DWUiV  (VWi GHVDUUROODGR
SDUWLFXODUPHQWHHQHOUHFLpQQDFLGR\SRVHHXQDIXQFLyQLPSRUWDQWHHQHODFWRGHODVXFFLyQ
08&26$
(VXQ WHMLGR FHOXODU TXH HVWi IRUPDGD SRU WUHV FDSDV XQ UHYHVWLPLHQWR HSLWHOLDO XQD OiPLQD
SURSLDGHVRSRUWH\XQDFDSDGHOJDGDJHQHUDOPHQWHGREOHGHP~VFXOROLVR
0XFRVD%XFDO
(VWiFRPSXHVWDGHWUHV]RQDV
 0XFRVDPDVWLFDWRULDTXHFRPSUHQGHODHQFtD\HOUHYHVWLPLHQWRGHOSDODGDUGXUR
 0XFRVDHVSHFLDOL]DGDTXHFXEUHHOGRUVRGHODOHQJXDIRUPDQGRODVSDSLODVJXVWDWLYDV
 0XFRVD GH UHYHVWLPLHQWR EXFDO TXH IRUPD OD HQFtD \ FXEUH ODV DSyILVLV DOYHRODUHV GH ORV
PD[LODUHVYLHQWUHGHOHQJXDFRPRHOSLVRGHODERFD
',(17(6
 /RV GLHQWHV VRQ yUJDQRV GH FRQVLVWHQFLDPX\ GXUD GH FRORU EODQFR H LPSODQWDGR HQ HO
ERUGHDOYHRODUGHORVPD[LODUHV
&DUDFWHUtVWLFDV*HQHUDOHV
 &DGDGLHQWHVHFRPSRQHGHWUHVSDUWHV
/DUDt]LQFOXLGDHQHODOYHROR
/DFRURQDTXHVREUHVDOHGHOERUGHDOYHRODU
(OFXHOORSRUHOFXDOODUDt]VHXQHDODFRURQD
$GHPiVHVWiH[FDYDGDXQDFDYLGDGFHQWUDOOODPDGDFDYLGDGSXOSDUTXHVHDEUHSRUXQRULILFLR


VLWXDGRHQHOYpUWLFHGHODUDt]
/DVSLH]DVGHQWDOHVSHUPDQHQWHVVHGLYLGHQGHDFXHUGRFRQVXIRUPDSDUWLFXODUHQ
,QFLVLYRV
&DQLQRV
3UHPRODUHV
0RUDOHV
1~PHURGH'LHQWHV
'LHQWHV7HPSRUDOHV
(QHOQLxRGHWUHVDFLQFRDxRVVHFXHQWDQYHLQWHGLHQWHVRFKRLQFLVLYRVFXDWURFDQLQRV\RFKR
PRODUHV  (VWRV GLHQWHV VH H[IROLDQ HQWUH ORV VHLV \ RQFH DxRV \ SRU HVWD UD]yQ VH GHQRPLQDQ
GLHQWHVWHPSRUDOHVRGHOHFKH
'LHQWHV3HUPDQHQWHV
(VODVHJXQGDGHQWDGXUD\FRPSUHQGHYHLQWHGLHQWHVTXHVXVWLWX\HQDORVGLHQWHVGHFLGXRV\
GRFHPRODUHV
&DUDVGHORV'LHQWHV
&DUDV/LEUHV
7RGRVDTXHOORVSODQRVGHORVGLHQWHVTXHVHUHODFLRQDQtQWLPDPHQWHFRQODFDUDLQWHUQDGHORV
ODELRVUHFLEHQHOQRPEUHGHFDUDVODELDOHV
/RV GLHQWHV DQWHULRUHV VRQ ORV ~QLFRV TXH WLHQHQ FDUD ODELDO SXHVWR TXH ODV SUHPRODUHV \
PRODUHVQRKDFHQFRQWDFWRGLUHFWRFRQORVODELRV
(VWRV~OWLPRVSRVHHQFDUDEXFDORYHVWLEXODUSHURDORVGLHQWHVDQWHULRUHVWDPELpQVHOHVSXHGH
DSOLFDUHVWRVGRVWpUPLQRV
/RV SODQRV GH WRGRV ORV GLHQWHV TXH VH UHODFLRQDQ tQWLPDPHQWH FRQ OD OHQJXD VH OHV GD HO


QRPEUH GH FDUDV OLQJXDOHV $ ODV FDUDV OLQJXDOHV GH WRGRV ORV GLHQWHV VXSHULRUHV VH OH SXHGH
OODPDUWDPELpQFDUDVSDODWDOHVRSDODWLQDVSRUHVWDUYHFLQDVDOSDODGDU
2EVHUYDQGRDFXDOTXLHUGLHQWH\DVHDSRUODFDUDPHVLDORSRUODGLVWDOLJXDOPHQWHSRUODELDO
RSRUHODVSHFWROLQJXDOVHOHQRWDXQERUGHFHUYLFDORWURLQFLVDOXQERUGHOLQJXDO\RWURODELDO
EXFDORYHVWLEXODU
&DUD0HVLDO\'LVWDO
&XDQGRORVGLHQWHHVWiQHQODVDUFDGDVRFXSDQGRVXSRVLFLyQQRUPDOVHQRWDTXHFDGDXQRGH
HOORVH[SRQHVXFDUD OLEUH ODELDOD ODYLVWDGHOREVHUYDGRU 6HREVHUYD WDPELpQTXHXQRGHVXV
ERUGHVHVWiPiVFHUFDGH OD OtQHDPHGLD IDFLDO\HORWURGLVWDR VHDOHMDGHHOOD $DTXHO VH OH
OODPD ERUGHPHVLDO \ D HVWH ~OWLPR ERUGH GLVWDO  3RU OR WDQWR VH OH GHQRPLQDPHVLDO D WRGDV
DTXHOODVFDUDVERUGHVRHVWUXFWXUDVGHOGLHQWHTXHHVWiQPiVFHUFDQRVGHODOtQHDPHGLDIDFLDO
'LVWDOVRQWRGDVDTXHOODVFDUDVERUGHV\HVWUXFWXUDVGHOGLHQWHTXHVHUHWLUDQR³GLVWDQ´GHOD
OtQHDPHGLDIDFLDO
([LVWHXQDOH\QDWXUDODQDWyPLFD³ODVFDUDVPHVLDOHVGHORVGLHQWHVVHSRQHQHQFRQWDFWRFRQ
ODVFDUDVGLVWDOHVGHVXVYHFLQRV\YLFHYHUVD´([FHSFLRQHVORVLQFLVLYRVFHQWUDOHVHQORVTXHOD
FDUDPHVLDO GHXQR GHUHFKR HVWi HQ UHODFLyQ FRQ ODPHVLDO GHO RWUR L]TXLHUGR \ ORV WHUFHURV
PRODUHVHQORVTXHODVFDUDVGLVWDOHVQRVHUHODFLRQDQFRQSLH]DDOJXQDSRUVHUORV~OWLPRVGLHQWHV
GHFDGD³DUFDGD´
*OiQGXODV6DOLYDOHV
/D FDYLGDG EXFDO UHFRJH HO SURGXFWR GH VHFUHFLyQ GH QXPHURVDV JOiQGXODV TXH SXHGHQ
GLIHUHQFLDUVHGHDFXHUGRFRQVXYROXPHQHQGRVFDWHJRUtDVODVJOiQGXODVPHQRUHV\ODVJOiQGXODV
PD\RUHVRJOiQGXODVVDOLYDUHVSURSLDPHQWHGLFKD
*OiQGXODV0D\RUHV
(VWDV JOiQGXODV HVWiQ GLVSXHVWDV HQ OD YHFLQGDG GH OD FDYLGDG EXFDO \ VLJXHQ XQD FXUYD
FRQFpQWULFDDODGHODPDQGtEXOD6HFRPXQLFDQDHVWDFDYLGDGSRUVXVFRQGXFWRVH[UHWRUHV$
FDGD ODGR VHHQFXHQWUDQ WUHVJOiQGXODV VDOLYDUHVTXH VRQGHDWUiVKDFLDGHODQWH ODSDUyWLGD OD
VXEPD[LODU\ODVXEOLQJXDO



*OiQGXODV0HQRUHV
(VWiQGLVHPLQDGDVSRU WRGD OD H[WHQVLyQGH ODPXFRVDEXFDO  6H UHSDUWHQ HQ FXDWURJUXSRV
SULQFLSDOHV TXH VRQ ODV JOiQGXODV SDODWLQDV ODV JOiQGXODV ODELDOHV ODV JOiQGXODV \XJDOHV \ ODV
JOiQGXODVOLQJXDOHV
6DOLYD
/DVVHFUHFLRQHVVDOLYDOHVVRQGHQDWXUDOH]DSURWHFWRUD\DTXHPDQWLHQHQORVWHMLGRVEXFDOHVHQ
XQHVWDGRILVLROyJLFR([LVWHQIDFWRUHVDQWLEDFWHULDQRVTXHDEXQGDQHQODVDOLYDHQWUHHOORVHVWiQ
ODVOLVR]LPDV\ORVDQWLFXHUSRV$VtFRPRWDPELpQKD\DQWLFXHUSRVVDOLYDOHVHQODVDOLYD\HQHO
OtTXLGR JLQJLYDO ODV FXDOHV UHDFFLRQDQ FRQ ODV HVSHFLHV EDFWHULDQDV EXFDOHV HQ OD VDOLYD
SUHGRPLQDQLQPXQRJOREXOLQDV,J$DXQTXHWDPELpQHVWiQSUHVHQWHV,J*H,J0PLHQWUDVTXH OD
,J*SUHGRPLQDHQHOOtTXLGRJLQJLYDO

)81&,Ï1'(/$6$/,9$(1/$3$72/2*Ë$3(5,2'217$/
/DVDOLYDHMHUFHVXSULQFLSDOLQIOXHQFLDVREUHODSODFDSRUPHGLRGHODOLPSLH]DPHFiQLFDGHODV
VXSHUILFLHVEXFDOHVH[SXHVWDVDPRUWLJXDQGRORViFLGRVTXHSURGXFHQODVEDFWHULDV\FRQWURODQGR
ODDFWLYLGDGEDFWHULDQD
/DVDOLYDHMHUFHXQDLQIOXHQFLDLPSRUWDQWHHQHOLQLFLRPDGXUDFLyQ\PHWDEROLVPRGHODSODFD
GHQWREDFWHULDQD  6X FRPSRVLFLyQ \ IOXMR WDPELpQ LQIOX\HQ HQ OD IRUPDFLyQ GH ORV FiOFXORV
HQIHUPHGDGSHULRGRQWDO\FDULHV
(QORVVHUHVKXPDQRVXQDXPHQWRHQODVHQIHUPHGDGHVJLQJLYDOHVFDULHV\GHVWUXFFLyQGHQWDO
UiSLGD TXH VH UHODFLRQD FRQ FDULHV FHUYLFDO R GH FHPHQWR VRQ HQ SDUWH D FRQVHFXHQFLD GH XQD
GLVPLQXFLyQGHODVHFUHFLyQGHODVJOiQGXODVVDOLYDOHV[HURVWRPtD





)XQFLyQGHODVDOLYDHQOD6DOXG%XFDO

)81&,Ï1 &20321(17(66$/,9$/(6 0(&$1,602352%$%/(
/XEULFDFLyQ *OXFRSURWHtQDVPXFRLGHV 5HFXEULPLHQWRVLPLODUDODPXFLQDJiVWULFD
3URWHFFLyQItVLFD *OXFRSURWHtQDVPXFRLGHV 5HFXEULPLHQWRVLPLODUDODPXFLQDJiVWULFD
/LPSLH]D )OXMRItVLFR 'HVSHMDPLHQWRGHUHVWRV\EDFWHULDV
$PRUWLJXDPLHQWR %LFDUERQDWR\IRVIDWR $QWLiFLGRV
0DQWHQLPLHQWRGHOD
LQWHJULGDGGHOGLHQWH
0LQHUDOHVSHOtFXOD
JOXFRSURWHtQLFD
0DGXUDFLyQ\UHPLQHUDOL]DFLyQSURWHFFLyQ
PHFiQLFD
$FFLyQDQWLEDFWHULDQD
,J$
/LVR]LPD
/DFWRSHUR[LGDVD
5RPSLPLHQWRGHODVSDUHGHVFHOXODUHV
EDFWHULDQDV
2[LGDFLyQGHODVEDFWHULDVVXVFHSWLEOHV


&$5,(6'(17$/
'HILQLFLyQGHFRQFHSWRV
(O WpUPLQR FDULHV LQGLFD GHVWUXFFLyQ GH WHMLGR RUJiQLFR GH DKt TXH VHD QHFHVDULR GHILQLU OD
GHVWUXFFLyQ GHO GLHQWH FRPR FDULHV GHQWDO  1R REVWDQWH HO WpUPLQR GH FDULHV FDVL VLHPSUH VH
UHILHUHDODFDULHVGHQWDO
/DFDULHVGHQWDOHVXQSURFHVRSDWROyJLFR ORFDOL]DGRGHRULJHQEDFWHULDQRTXHGHWHUPLQD OD
GHVPLQHUDOL]DFLyQGHOWHMLGRGXURGHOGLHQWH\ILQDOPHQWHVXFDYLWDFLyQ/DFDULHVVHLQLFLDFRPR
XQD OHVLyQPLFURVFySLFDTXHDOFDQ]D ILQDOPHQWH ODVGLPHQVLRQHVGHXQDFDYLGDGPDFURVFySLFD


%DXPH)UDQNH
/DFDULHVGHQWDOVHSXHGHFRQVLGHUDUFRPRXQDHQIHUPHGDGGHODFLYLOL]DFLyQPRGHUQDSXHVWR
TXHHOKRPEUHSUHKLVWyULFRUDUDYH]VXIUtDGHHVWDGHVWUXFFLyQGHORVGLHQWHV
(WLRORJtDGHOD&DULHV
'HDFXHUGRFRQ ORVFRQRFLPLHQWRVDFWXDOHV OD IRUPDFLyQFRPSRVLFLyQ\PHWDEROLVPRGH OD
SODFDVRQHVHQFLDOHVSDUDODDSDULFLyQGHUHDFFLRQHVHQHOSHULRGRQWRPDUJLQDO\ODIRUPDFLyQGH
OHVLRQHVFDULRVDV
'RVWHRUtDVLPSRUWDQWHVODWHRUtDDFLGyJHQDWHRUtDTXtPLFDSDUDVLWDULDGH0LOOHU\ODWHRUtD
SDOHROtWLFD
/D WHRUtD DFLGyJHQD ³OD FDULHV GHQWDO HV XQSURFHVRTXtPLFRSDUDVLWDULRTXH FRQVLVWH HQGRV
HWDSDV OD GHVFDOFLILFDFLyQ GHO HVPDOWH OD FXDO GD FRPR UHVXOWDGR VX WRWDO GHVWUXFFLyQ \ OD
GHVFDOFLILFDFLyQGHODGHQWLQDVHJXLGDSRUODGLVROXFLyQGHORVUHVLGXRVUHEODQGHFLGRV(OiFLGR
TXHDIHFWDDHVWDGHVFDOLILFDFLyQSULPDULDVHGHULYDGHODIHUPHQWDFLyQGHORVDOPLGRQHV\GHORV
D]~FDUHVTXHVHDOPDFHQDQHQORVFHQWURVUHWHQWLYRVGHORVGLHQWHV´
/D WHRUtD SURWHROtWLFD VH RIUHFH FRPR XQD H[SOLFDFLyQ DOWHUQDWLYD  6H KDQ DFUHFHQWDGR ODV
SUXHEDV GH TXH OD SRUFLyQ RUJiQLFD GHO GLHQWH SXHGH MXJDU XQ LPSRUWDQWH SDSHO HQ HO SURFHVR
FDULRVR
$GHPiVGHODVLJQLILFDFLyQHWLROyJLFDGHORVPLFURRUJDQLVPRVH[LVWHQRWURVFRPSRQHQWHVTXH
GHEHQUHXQLUVHSDUDTXHDSDUH]FDODFDULHV
− +XpVSHGFRQGLHQWHVDOWDPHQWHVXVFHSWLEOHV
− 0LFURRUJDQLVPRV
− 6XVWUDWRSDUDORVPLFURRUJDQLVPRV
− 7LHPSR
(1)(50('$'3(5,2'217$/
0LFURELRORJtD3HULRGRQWDO
$XQTXHODPLFURELRWDRUDOHVODFDXVDSULQFLSDOGHODJLQJLYLWLV\ODSHULRGRQWLWLVHVXQDGHODV


PiV FRPSOHMDV HQ HO FXHUSR KXPDQR \D TXH DEDUFD PiV GH  HVSHFLHV VyOR 
PLFURRUJDQLVPRVVHFRQVLGHUDQSHULRGRQWRSiWLFRV
3ODFD'HQWREDFWHULDQD
(OWpUPLQRSODFDVHXVDXQLYHUVDOPHQWHSDUDGHVFULELUODVEDFWHULDVYLQFXODGDVFRQODVXSHUILFLH
GHQWDULD \ FRQVLVWH SULQFLSDOPHQWH HQ PLFURRUJDQLVPRV SUROLIHUDQWHV MXQWR FRQ XQ SHTXHxR
Q~PHURGHFpOXODVHSLWHOLDOHVOHXFRFLWRV\PDFUyIDJRVHQXQDPDWUL]LQWHUFHOXODUDGKHUHQWHODV
EDFWHULDVIRUPDQGHODOGHHVWHPDWHULDO8QPLOtPHWURF~ELFRGHSODFDGHQWDOTXHSHVD
DSUR[LPDGDPHQWHXQPLOLJUDPRFRQWLHQHPiVGHPLOORQHVGHEDFWHULDV
³(VWi FRPSUREDGR TXH OD DFFLyQ GH OD SODFD EDFWHULDQD HV OD SULQFLSDO UHVSRQVDEOH HQ OD
SURGXFFLyQ GH FDULHV \ HQIHUPHGDG SHULRGRQWDO \ TXH ODV OHVLRQHV TXH pVWD SURGXFH VREUH ORV
GLHQWHV \ WHMLGRV GH VRSRUWH VRQ ODV FDXVDV SULQFLSDOHV GH OD GHVWUXFFLyQ \ SpUGLGD GH HVWRV
WHMLGRV´
³6HKDVXJHULGRTXHHOHVWDQFDPLHQWRGHODVDOLYDHVXQIDFWRU LPSRUWDQWH UHVSRQVDEOHGHOD
DSDULFLyQGHODSODFDEODQGD(OHVWDQFDPLHQWRSXHGHVHUFDXVDGRSRUDOWHUDFLRQHVHQHOPHGLR
WDOHVFRPRUHVWDXUDFLRQHVGHQWDOHVFRPRVXSHUILFLHVUXJRVDVRPiUJHQHVGHVERUGDQWHV´
0DWHULD$OED
(VXQDSODFDEDFWHULDQDDGTXLULGDHVXQGHSyVLWRSHJDMRVREODQFRDPDULOORREODQFRJULViFHR
\ HV PHQRV DGKHUHQWH TXH OD SODFD GHQWDO  /D PDWHULD DOED HV YLVLEOH VLQ HO XVR GH DJHQWHV
UHYHODGRUHV\VHIRUPDHQODVXSHUILFLHGHOGLHQWHUHVWDXUDFLRQHVFiOFXOR\HQFtD(VWDWLHQGHD
DFXPXODUVHHQHOWHUFLRJLQJLYDOGHORVGLHQWHV\HQORVGLHQWHVFRQPDOSRVLFLyQ/DPDWHULDDOED
VH IRUPDHQ ORVGLHQWHVSUHYLDPHQWH OLPSLDGRV D ODVSRFDVKRUDV\GXUDQWH ORVSHULRGRV HQ ORV
FXDOHVQRVHKDLQJHULGRDOLPHQWR(VWDSXHGHOLPSLDUVHFRQXQFKRUURGHDJXDSHURODOLPSLH]D
PHFiQLFDVHUHTXLHUHSDUDDVHJXUDUVXUHPRFLyQWRWDO
$KRUD VH UHFRQRFH TXH OD PDWHULD DOED HV XQD FRQFHQWUDFLyQ GH PLFURRUJDQLVPRV FpOXODV
HSLWHOLDOHV GHVFDPDGDV OHXFRFLWRV \ XQD PH]FOD GH SURWHtQDV \ OtSLGRV VDOLYDOHV FRQ SRFDV R
QLQJXQD SDUWtFXOD GH DOLPHQWR  (VWD FDUHFH GH XQD HVWUXFWXUD LQWHUQD UHJXODU WDO FRPR OD
REVHUYDGDHQODSODFDHOHIHFWRLUULWDQWHGHODPDWHULDDOEDHVFDXVDGDFRQPD\RUIUHFXHQFLDSRU
ODVEDFWHULDV\VXVSURGXFWRV



*,1*,9,7,6
(OWLSRPiVIUHFXHQWHGHHQIHUPHGDGJLQJLYDOHVODDIHFFLyQLQIODPDWRULDVLPSOHTXHSURYRFD
OD SODFD GHQWREDFWHULDQD DO DGKHULUVH D OD VXSHUILFLH GHO GLHQWH  (VWH WLSR GH JLQJLYLWLV
GHQRPLQDGDJLQJLYLWLVPDUJLQDOFUyQLFDRJLQJLYLWLVVLPSOHSHUPDQHFHHVWDFLRQDULDSRUSHULRGRV
LQGHILQLGRVRDYDQ]DKDFLDODGHVWUXFFLyQGHODVHVWUXFWXUDVGHVRSRUWH
/RV FDPELRV SDWROyJLFRV TXH DFRPSDxDQ D OD JLQJLYLWLV HQ ODV HQFtDV VH UHODFLRQDQ FRQ OD
SUHVHQFLD GH PLFURRUJDQLVPRV EXFDOHV HQ HO VXUFR JLQJLYDO HVWDV SXHGHQ VLQWHWL]DU SURGXFWRV
QRFLYRV TXH GDxDQ HO HSLWHOLR \ ODV FpOXODV GH WHMLGR FRQHFWLYR DVt FRPR ORV FRQVWLWX\HQWHV
LQWHUFHOXODUHVFRPRFROiJHQD VXVWDQFLD IXQGDPHQWDO\JOXFRFiOL[ (O DXPHQWRGH ORVHVSDFLRV
HQWUHODVXQLRQHVFHOXODUHVHSLWHOLDOHVGXUDQWHODJLQJLYLWLV WHPSUDQDSXHGHSHUPLWLUTXHDJHQWHV
GDxLQRVGHULYDGRVGHEDFWHULDVRHVWDVPLVPDVSHQHWUHQHQHOWHMLGRFRQHFWLYR


&$5$&7(5Ë67,&$6&/Ë1,&$6'(/$*,1*,9,7,6
6LHQGRODJLQJLYLWLVODHQIHUPHGDGPiVFRP~QGHODVHQFtDVSRUTXHODSODFDEDFWHULDQDTXHOD
SURGXFH \ ORV IDFWRUHV LUULWDQWHV TXH IDYRUHFHQ VX DFXPXODFLyQ VXHOHQ SUHVHQWDUVH HQ HOPHGLR
JLQJLYDO
/DSDUWLFLSDFLyQGHODLQIODPDFLyQHQFDVRVSDUWLFXODUHVYDUtDGHODVLJXLHQWHPDQHUD
 /DLQIODPDFLyQSXHGHVHUHOSULPHU\~QLFRFDPELRSDWROyJLFR(VWHHVHOWLSRGHHQIHUPHGDG
JLQJLYDOPiVSUHYDOHQWH
 /D LQIODPDFLyQ SXHGH VHU XQ DVSHFWR VHFXQGDULR DJUHJDGR D OD HQIHUPHGDG SRU FDXVDV
VLVWpPLFDVDGPLQLVWUDFLyQGHIHQLWRtQD
 /DLQIODPDFLyQSXHGHVHUXQIDFWRUSUHFLSLWDQWHTXHFDXVDFDPELRVFOtQLFRVHQSDFLHQWHVFRQ
FRQGLFLRQHV VLVWpPLFDV TXH SRU Vt PLVPDV QR SURGXFHQ HQIHUPHGDG JLQJLYDO GHWHFWDEOH D
QLYHOFOtQLFRSRUHMHPSORODJLQJLYLWLVGXUDQWHHOHPEDUD]R



3(5,2'217,7,6
+D\GDWRVVXILFLHQWHVSDUDVXJHULUTXHKD\RUJDQLVPRVHVSHFtILFRVUHODFLRQDGRVFRQGLIHUHQWHV
IRUPDVGHHQIHUPHGDGHVSHULRGRQWDOHVHQVHUHVKXPDQRV (VWDVGLVWLQWDVHQIHUPHGDGHVSXHGHQ
WHQHUGLVWLQWDVFDXVDV\HVSUREDEOHTXHUHDFFLRQHQGLIHUHQWHVDXQDWHUDSpXWLFDGDGD
3HULRGRQWLWLVGH(YROXFLyQ/HQWD
(VWDHVODIRUPDFUyQLFDPiVIUHFXHQWHGHSHULRGRQWLWLV6LHPSUHHVSUHFHGLGDFRQODJLQJLYLWLV
\ VH YLQFXOD FRQ HO HVWDEOHFLPLHQWR GH XQDPLFURIORUD VXEJLQJLYDO SDWyJHQD  /D H[WHQVLyQ GH
GHSyVLWRVEDFWHULDQRV\FiOFXORVSRUORJHQHUDOHVSURSRUFLRQDGDFRQODFDQWLGDGGHGHVWUXFFLyQ
(O SURJUHVR GH OD HQIHUPHGDG HV FUyQLFR FRQ SHULRGRV ODUJRV GH UHSRVR \ GHVWHOORV FRUWRV GH
DFWLYLGDG\GHVWUXFFLyQWLVXODU
(VWXGLRV PLFURVFySLFRV PXHVWUDQ TXH HQ ODV IRUPDV FUyQLFDV GH SHULRGRQWLWLV KD\ XQD
SUHGRPLQDQFLDGHORSRQHQWHOLJDGRDOGLHQWHGHODSODFDVXEJLQJLYDO 2UJDQLVPRVILODPHQWRVRV
FRPRHO$FWLQRPLFHVLVUDHOOL\$1HVOXQGLVRQQXPHURVRV\ODSODFDDGKHULGDVHUHODFLRQDFRQ
YDULRVJUDGRVGHIRUPDFLyQGHFiOFXORV
3HULRGRQWLWLVGH(YROXFLyQ5iSLGD
(VWDHVRWUDHQIHUPHGDGSHULRGRQWDOTXHDIHFWDD ORVDGXOWRVMyYHQHVDDxRVGHHGDG
FRQSpUGLGDyVHDJHQHUDOL]DGDJUDYH\UiSLGD (QHVWRVSDFLHQWHVFDVLVLHPSUHKD\LQIODPDFLyQ
FOtQLFDHYLGHQWH\SXHGHKDEHUSHTXHxDVFDQWLGDGHVGHSDOFD\FiOFXORV
3HULRGRQWLWLV5HIUDFWDULD
(VWDVHUHILHUHDODVOHVLRQHVSHULRGRQWDOHVUHIUDFWDULDVDOWUDWDPLHQWRSHULRGRQWDOQRUPDO/DV
HVSHFLHVTXHVHLGHQWLILFDURQVRQ%JLQJLYDOLV$DFWLQRPLFHWHFRPLWDQV3PLFURV:UHFWD%
IRV\OKXV % LQWHUPHGLXP ( FRUUHGHQV $OJXQDV GH HVWDV EDFWHULDV WDPELpQ VH LGHQWLILFDURQ
LQWUDJLQJLYDOPHQWHHQPXHVWUDVGHELRSVLDVGHODHQIHUPHGDGDFWLYD





3HULRGRQWLWLV-XYHQLO/RFDOL]DGD
6HFDUDFWHUL]DSRUUiSLGDGHVWUXFFLyQGHORVWHMLGRVSHULRGRQWDOHVDOUHGHGRUGHORVLQFLVLYRV\
SULPHURVPRODUHVDXQTXHVHKDQUHSRUWDGRDOJXQRVFDVRVJHQHUDOL]DGRV
3HULRGRQWLWLV3XHUSHUDO
(VXQDHQIHUPHGDGUDUDFRQXQLQLFLRGXUDQWHRLQPHGLDWDPHQWHGHVSXpVGHODHUXSFLyQGHORV
GLHQWHV SULPDULRV  (Q HVWRV QLxRV RFXUUH XQD GHVWUXFFLyQ SHULRGRQWDO JUDYH \ UiSLGD HQ OD
GHQWLFLyQSULPDULD

+(53(66,03/(
/DV LQIHFFLRQHV SRU+69 YLUXV GHO KHUSHV VLPSOH VRQ HUXSFLRQHV YHVLFXODUHV FRPXQHV GH
SLHO \ PXFRVDV 6H SUHVHQWDQ HQ GRV IRUPDV HQIHUPHGDG VLVWpPLFD R SULPDULD \ HQIHUPHGDG
ORFDOL]DGD R VHFXQGDULD  $PEDV VRQ DXWROLPLWDGDV SHUR HQ OD SULPHUD VRQ IUHFXHQWHV ODV
H[DFHUEDFLRQHVSXHVWRTXH HO YLUXVSXHGH HVFRQGHUVHHQ HO WHMLGRJDQJOLRQDU(O WUDWDPLHQWR VH
RULHQWDPiVELHQDOFRQWURO\QRDODFXUDFLyQ(VWiSUREDGRTXHHOYLUXVGHOKHUSHVVLPSOHWLSR,
+69,SURYRFDLQIHFFLRQHVEXFDOHVSHULEXFDOHV\HQRFDVLRQHVJHQLWDOHV
7UDWDPLHQWR
8QRGHORVIDFWRUHVPiVLPSRUWDQWHVGHOWUDWDPLHQWRGHODVLQIHFFLRQHVSRU+69HVHOWLHPSR
3DUD TXH XQ IiUPDFR VHD HILFD] VH GHEH DGPLQLVWUDU ORPiV SURQWR SRVLEOH 3RU OR UHJXODU VH
FRQVLGHUDTXHHOWLHPSRLGHDOSDUDLQLFLDUODVPHGLGDVWHUDSpXWLFDVQRGHEHVHUPD\RUGHKRUDV
GHVSXpVGHODDSDULFLyQGHORVVtQWRPDV8QXQJHQWRGHDFLFORYLUDODSOLFDGRFLQFRYHFHVDO
GtD GHVGH HO LQLFLR GH ORV VtQWRPDV UHGXFH OLJHUDPHQWH OD GXUDFLyQ GHO+69 \ SXHGH HOLPLQDU
FLHUWDVOHVLRQHV





Ò/&(5$75$80È7,&$
8QD~OFHUDVHGHILQHVLPSOHPHQWHFRPRODSpUGLGDGHOHSLWHOLR(OWpUPLQRHURVLyQLPSOLFDHQ
JHQHUDOXQGHIHFWRVXSHUILFLDOTXHSURGXFHSpUGLGDGHXQDSRUFLyQGHOHSLWHOLR6LQHPEDUJRFRQ
SURSyVLWRVSUiFWLFRVHURVLyQ\~OFHUDVHXVDQFRPRVLQyQLPRV
(WLRORJtD
/DV~OFHUDVFRQVWLWX\HQODOHVLyQPiVFRP~QGHWHMLGREODQGRHQODERFD/DPD\RUSDUWHVH
GHEHDWUDXPDWLVPRPHFiQLFRVLPSOH\FDVLVLHPSUHHVHYLGHQWHODUHODFLyQFDXVDHIHFWR
3UiFWLFDPHQWH WRGDV ODV ~OFHUDV VH GHEHQ D WUDXPDWLVPR DFFLGHQWDO \ VXHOHQ SUHVHQWDUVH HQ
UHJLRQHV GRQGH  HV IiFLO TXH HQWUHQ HQ FRQWDFWR FRQ ORV GLHQWHV  SRU HMHPSOR ODELR LQWHULRU
OHQJXD\PXFRVDEXFDO/D~OFHUDWUDXPiWLFDHQODSRUFLyQDQWHULRUGHODOHQJXDGHXQODFWDQWH
FRQ GLHQWHV GH OHFKH VH FRQRFH FRPR  HQIHUPHGDG GH 5LJD)HGH   /DV SUyWHVLV FRQ PD\RU
IUHFXHQFLDODVGHQWDGXUDVSRVWL]DVVHUHODFLRQDQPXFKDVYHFHVFRQ~OFHUDVWUDXPiWLFDVDJXGDVR
FUyQLFDV
(QFLUFXQVWDQFLDVLQXVXDOHVODVOHVLRQHVSXHGHQVHUDXWRLQGXFLGDVGHELGRDXQKiELWRDQRUPDO
UHODFLRQDGRFRQDOJ~QSUREOHPDSVLFROyJLFR (VWDV OODPDGDV OHVLRQHV ILFWLFLDV DUWLILFLDOHV VRQ
FRQIUHFXHQFLDWDQGLItFLOHVGHGHVFLIUDUFRPRGHWUDWDU
&LHUWDVVXVWDQFLDVTXtPLFDVSXHGHQFDXVDU~OFHUDVEXFDOHVHQYLUWXGGH ODQDWXUDOH]DiFLGDR
EiVLFDRVXFDSDFLGDGSDUDDFWXDUFRPRLUULWDQWHVRDOpUJHQRV
&DUDFWHUtVWLFDV&OtQLFDV
/DV ~OFHUDV UHDFWLYDV DJXGDV GH OD PXFRVD EXFDO SUHVHQWDQ VLJQRV \ VtQWRPDV FOtQLFRV GH
LQIODPDFLyQDJXGD6HLGHQWLILFDQOHVLRQHVFXELHUWDVSRUXQH[XGDGRILEULQRVRGHFRORUDPDULOOR
EODQTXHFLQR URGHDGDV SRU XQ KDOR HULWHPDWRVR  /DV OHVLRQHV DJXGDV VH UHODFLRQDQ FRQ JUDGRV
YDULDEOHVGHGRORUHKLSHUHVWHVLD
'LDJQyVWLFR
(QFDVRGH~OFHUDVUHDFWLYDVDJXGDVODUHODFLyQFDXVDHIHFWRFDVLVLHPSUHHVHYLGHQWHGHVGHHO


H[DPHQFOtQLFR\HOKLVWRULDO 8QDOHVLyQWUDXPiWLFDMXVWLILFDXQSHULRGRGHREVHUYDFLyQGHGRV
VHPDQDV6LQRVHDGYLHUWHFDPELRDOJXQRRODOHVLyQDXPHQWDGHWDPDxRHVQHFHVDULRRUGHQDU
ELRSVLD
7UDWDPLHQWR
/DPD\RUSDUWHGHODV~OFHUDVUHDFWLYDVGHODPXFRVDEXFDOVyORUHTXLHUHREVHUYDFLyQ(QFDVR
GH GRORU LQWHQVR HO WUDWDPLHQWR VLQWRPiWLFR TXH SXHGH DGRSWDU OD IRUPD GH XQ FRUWLFRVWHURLGH
WySLFRSXHGHVHUEHQpILFR
&(3,//$'2'(17$/
(O ILQ GHO FHSLOODGR GH ORV GLHQWHV HV  OD HOLPLQDFLyQ GH OD SODFD EDFWHULDQD DGKHULGD D OD
VXSHUILFLHGHpVWRV6LQHPEDUJRKD\TXHKDFHUFRQVWDUTXHHQODGHQWLFLyQQRUPDOQRWRGDVODV
VXSHUILFLHVGHORVGLHQWHVVRQLJXDOPHQWHDFFHVLEOHVDOFHSLOODGR
$VtORVILODPHQWRVRFHUGDVGHOFHSLOORVRQPiVJUXHVDVTXHODHQWUDGDGHODVIRVDV\ILVXUDV
SRU OR FXDO HOORV QR VH OLPSLDQ FRQ HO FHSLOODGR DXQTXH HO FHSLOODGR GH ODV FDUDV RFOXVDOHV
FRQVLJXH OD HOLPLQDFLyQ GH ODV SDUWtFXODV GH ORV DOLPHQWRV DGKHULGRV D pVWDV  8Q FHSLOODGR
UXWLQDULRGHXQRVGRVPLQXWRVGHGXUDFLyQVyORHOLPLQDHOGHODSODFD\GHMDODRWUDPLWDG
TXHUiSLGDPHQWHYROYHUiDFUHFHU
/D HILFDFLD GHO FHSLOODGR GHSHQGHUi GH OD FDOLGDG \ HO GLVHxR GHO FHSLOOR GHO PpWRGR \
IUHFXHQFLDGHOFHSLOODGRGHO WLSRGHGHQWtIULFR\GHODPRWLYDFLyQ\GHVWUH]DGHO LQGLYLGXRSDUD
UHDOL]DUXQDFRUUHFWDKLJLHQHRUDO
6LVWHPiWLFD
/DDXVHQFLDGHSODFDQRGHSHQGHGHODIRUPDGHOFHSLOORGHGLHQWHVGHODSDVWDGHQWtIULFDRGH
OD WpFQLFDGHOFHSLOODGR VLQRGHXQD WpFQLFDVLVWHPiWLFDTXHDEDUTXH WRGDV ODVVXSHUILFLHVGH OD
GHQWLFLyQ5DWHLWVFKDN\:ROI>HG(VSDxROD]
(O SURFHGLPLHQWR VLVWHPiWLFR VXHOH DEDUFDU VXFHVLYDPHQWH ODV FDUDV EXFDO H[WHUQD RUDO
LQWHUQD \ RFOXVDO VLQ ROYLGDUVH GH ODV FDUDFWHUtVWLFDV VRPiWLFDV \ RUDOHV LQYiOLGRV ]XUGRV
SUyWHVLVSDUFLDOHVHWF$VtSXHVVLHPSUHKD\TXHLQGLYLGXDOL]DUODWpFQLFD

/DVPHGLGDVSUiFWLFDVTXHVHKDQPRVWUDGRPiV~WLOHVVRQ


− 0RYLPLHQWRVFRUWRV
− 'LYLVLyQGHODGHQWLFLyQHQJUXSRVPRODUHVSUHPRODUHVFDQLQRVHWF
− 5HDOL]DFLyQGHPRYLPLHQWRVSRUVHJPHQWRFRQGLHQWHVFRPRPi[LPR
³(OWDOOHUPXQGLDOGH3HULRGRQFLDVXJLULyTXHHQWpUPLQRVGHVDOXGSHULRGRQWDOHOFHSLOODUVH
YHFHVSRUGtDSDUHFHVHUDGHFXDGRSDUD ODJHQWHTXH WLHQHVXSHULRGRQFLRVDQRPLHQWUDVTXHHO
FHSLOODUVHRPiVYHFHVSRUGtDGHEHUHFRPHQGDUVHDODJHQWHTXHWLHQHFRPSURPLVRSHULRGRQWDO
(OWDOOHUFRQFOX\yTXH&RPRPX\SRFDVSHUVRQDVVHFHSLOODPLQXFLRVDPHQWHFXDQGRORKDFHQ\
HO FHSLOODGRHQH[FHVRQRFRQVWLWX\HQLQJ~QSUREOHPDTXHSURGX]FDSUHRFXSDFLyQGHQWURGH OD
PD\RUtDGHOS~EOLFRSDUHFHKDEHUSRFDMXVWLILFDFLyQSDUDTXHODSURIHVLyQRGRQWROyJLFDVHDOHMH
GH ODSUiFWLFDGHUHFRPHQGDUD ORVSDFLHQWHVTXHFHSLOOHQVXVGLHQWHVGHVSXpVGH ODVFRPLGDV\
DQWHVGHDFRVWDUVH
3DUD ORV SDFLHQWHV MyYHQHV \ HQ JHQHUDO SDUD DTXHOORV VXVFHSWLEOHV D OD FDULHV GHQWDO
FRUUHVSRQGHQ SURFHGLPLHQWRV GH KLJLHQH EXFDO PiV IUHFXHQWHV  /D FOiVLFD UHFRPHQGDFLyQ GH
FHSLOODUVHORVGLHQWHVGHVSXpVGHFDGDFRPLGDHVOyJLFDVLHOSDFLHQWHTXLHUHUHPRYHUUiSLGDPHQWH
HOUHVWRGHDOLPHQWRVSDUDLPSHGLUVXIHUPHQWDFLyQSRUODVEDFWHULDVGHODSODFD(QSDFLHQWHVFRQ
PDUFDGDDFWLYLGDGGHFDULHV FDULHVUDPSDQWH ODUHFRPHQGDFLyQGHFHSLOODUVH WDPELpQDQWHVGH
FRPHUVXHQDWDPELpQOyJLFDSDUDUHPRYHUDVtODVFRORQLDVGHSODFDDQWHVGHTXHVHGLVSRQJDGH
DOLPHQWRVSDUDODIHUPHQWDFLyQDXQTXHHOYDORUGHHVWHSURFHGLPLHQWRQRHVWiGRFXPHQWDGR
'XUDFLyQGHO&HSLOODGR6LVWHPiWLFRGH'LHQWHV
/DGXUDFLyQGHORVPRYLPLHQWRVGHFHSLOODGRYDUtDVHJ~QORVLQGLYLGXRV1RREVWDQWHVH
SXHGHFRQWURODUHOWLHPSRFRQXQUHORMUHORMGHDUHQD
$O FRPLHQ]R HV QHFHVDULR GHGLFDU PiV WLHPSR SDUD GRPLQDU HO FHSLOODGR VLVWHPiWLFR \ VH
QHFHVLWDQDOPHQRVPLQFRQXQUHORMGHDUHQDSDUDREWHQHUXQFHSLOODGRySWLPRGHODDUFDGD
GHQWDULD
0pWRGRVSDUDHO&HSLOODGRGHORV'LHQWHV
1RH[LVWHQLQJXQDUHJODSDUDDSOLFDUXQDWpFQLFDGHWHUPLQDGDHQWUHODVH[LVWHQWHV/DSUHVHQFLD
GH ODSODFDVREUHHO WHMLGRGXURHVSDFLRV LQWHUGHQWDOHVRSDUWHVEODQGDVDVtFRPRHOHVWDGRGHO
SHULRGRQWRPDUJLQDOWLHQHQODPLVPDLQIOXHQFLDDODKRUDGHRSWDUSRUXQGHWHUPLQDGRPpWRGR


TXHHOPDQHMRGHORVFHSLOORV\ODVLVWHPiWLFDGHOFHSLOODGR
3$67$6'(',(17(6
/DV SDVWDV GH GLHQWHV VRQ VXVWDQFLDV FRVPpWLFDV VLQ ULHVJR SDUD OD VDOXG VLHPSUH TXH VH
XWLOLFHQGHDFXHUGRFRQ ODV UHFRPHQGDFLRQHVKDELWXDOHV 6H WUDWDGHSUHSDUDGRVGHWHUJHQWHVHQ
IRUPD GH SROYR FULVWDOHV R VXVWDQFLD DPRUID MXQWR FRQ HOHPHQWRV OtTXLGRV TXH DGRSWDQ XQD
FRQVLVWHQFLDGHSDVWDHQODUHODFLyQGHPH]FODDGHFXDGD
6X HIHFWR OLPSLDGRU UDGLFD HQ OD HOLPLQDFLyQ GH ORV GHSyVLWRV EDFWHULDQRV \ QR EDFWHULDQRV
SRGHUGHOLPSLH]DDVtFRPRHQXQOHYHDEULOODQWDGRGHODVXSHUILFLHGHQWDULDSRGHUGHSXOLGR
FRQXQPtQLPRHIHFWRDEUDVLYRSRGHUGHDEUDVLyQ
/D VXVWDQFLD OLPSLDGRUD VXVWDQFLD DEUDVLYD UHGXFH HO WLHPSR QHFHVDULR SDUD H[WLUSDU ORV
GHSyVLWRV QR FDOFLILFDGRV  /DV VXVWDQFLDV WHQVLRDFWLYDV SRWHQFLDO HQ HIHFWR GH ODV VXVWDQFLDV
OLPSLDGRUDVSRUVXVSURSLHGDGHVKXPLGLILFDGRUDV\VXHIHFWRGHGHVSUHQGLPLHQWR
(OSULQFLSLRDFWLYRGHODVSDVWDVGHGLHQWHVSRUHMHPSORHO IO~RUGLVPLQX\HOD LQFLGHQFLDGH
FDULHV DXQTXH H[LVWH XQD JUDQ FRQWURYHUVLD VREUH HO YDORU GH ORV DGLWLYRV JLQJLYRWURSRV
%UyVVPDQQ/DQJH5LHWKH
3DVWDVGH'LHQWHVFRQ)O~RU
(O XVR GH FRPSXHVWRV GH IO~RU FRPR SULQFLSLR DFWLYR GH OD SDVWD GH GLHQWHV WLHQH FRPR
ILQDOLGDGFRQVHUYDUORVGHSyVLWRVGHIO~RUDGTXLULGRVHQODIDVHSUH\SRVWHUXSWLYDHLQWHQVLILFDUVX
DFXPXODFLyQ HQ HO HVPDOWH  (VWDV SDVWDV WLHQHQ XQD FRQFHQWUDFLyQ GH IO~RU GH  HV
GHFLUJGHSDVWDFRQWLHQHPJGHDGLWLYR)GRVLV LQRFXDTXHDGHPiVHVGLOXLGDSRU ORV
OtTXLGRV RUDOHV WUDQVSRUWH GH IO~RU /DV SDVWDV GH GLHQWHV FRQ IO~RU SURWHJHQ FRQWUD OD FDULHV
VLHPSUH TXH QR VH LQDFWLYH HO SULQFLSLR DFWLYR \ HMHUFHQ XQ HIHFWR SURILOiFWLFR FXDQGR VH
HPSOHDQGLDULD\FRQWLQXDPHQWH
/D LQKLELFLyQGH ODFDULHVHVDSUR[LPDGDPHQWHGHO WDQWRHQFDVRGHFRQVXPRYLJLODGR
FRPRQRYLJLODGR/DXWLOL]DFLyQGRPpVWLFDGHSDVWDVGHGLHQWHVFRQIO~RUFDUHFHGHULHVJRVSDUD
ODVDOXG3RURWUDSDUWHVHGHEHQSUHSDUDUSDVWDVGHVDERUQHXWURSDUDHYLWDUHODEXVRGHSDVWDV
LQIDQWLOHVFRQIO~RUDURPDWL]DGDVFRPRHVWLPXODQWHVGHODSHWLWR
+LJLHQH,QWHUGHQWDO


+D\GLIHUHQWHVPpWRGRVDX[LOLDUHVDGHPiVGHOFHSLOOR UHJXODUGH ORVGLHQWHV\GHOXVRGH OD
SDVWDGHGLHQWHVSDUDODKLJLHQHLQWHUGHQWDO(VWRVPpWRGRVVHDSOLFDQSDUD
− ([WUDHUSODFDGHORVHVSDFLRVLQWHUGHQWDOHV
− /LPSLDUODVUHFLGLYDVGHODFDULHVHQODVUHVWDXUDFLRQHVLQWHUGHQWDOHV
− /LPSLDUORVSXHQWHVIUDJPHQWRVRSUyWHVLVGHQWDULDV
− 5HDOL]DUODSURILOD[LVSHULRGRQWDOSRVWUDWDPLHQWR
− &RQWURODUORVSRVLEOHVGHIHFWRVWUDVODVUHVWDXUDFLRQHV
(Q LQGLYLGXRV FRQ HVSDFLRV LQWHUGHQWDOHV FHUUDGRV OD IRUPDPiV DGHFXDGD SDUD HOLPLQDU OD
SODFDLQWHUSUR[LPDOHVHOXVRGHODVHGDGHQWDO/DVHGDGHQWDOHVWiIRUPDGDSRUYDULRVILODPHQWRV
TXH VH GHVSOLHJDQ DO FRQWDFWR GHO GLHQWH \ DXPHQWDQ DVt HO iUHD GH FRQWDFWR SDUD OLPSLDU OD
VXSHUILFLHLQWHUSUR[LPDO
(QJHQHUDOHOKLORILQRVHUiXVDGRSRULQGLYLGXRVFRQFRQWDFWRHVWUHFKRHQWUHORVGLHQWHV\HO
GHVOL]DPLHQWRHQWUHpVWRVVHIDFLOLWDVLHOKLORHVWiHQFHUDGRODVSHUVRQDVFRQHVSDFLRVDOJRPiV
DELHUWRVSXHGHQSUHIHULUODFLQWDGHQWDO /DVHGDGHQWDOFRQXQH[WUHPRUtJLGRHVPX\~WLOSDUD
SDFLHQWHVFRQDSDUDWRORJtDRUWRGyQWLFDILMD\FRQSUyWHVLVILMD\DTXHHOH[WUHPRUtJLGRVHSXHGH
SDVDUSRUGHEDMRGHORVDODPEUHV\SXHQWHV7DPELpQH[LVWHODVHGDGHQWDOIOXRUDGDTXHDxDGHOD
DFFLyQSURWHFWRUD GHO IOXRUDGD TXH DxDGH OD DFFLyQSURWHFWRUD GHO IO~RU DO HIHFWRGH OD KLJLHQH
LQWHUGHQWDO
/DVHGDGHQWDOVHXWLOL]DFRPRPHGLGDGHFRQWUROHQHVSDFLRVLQWHUGHQWDOHVHVWUHFKRV\EDMRORV
SXHQWHV VXSHUIORVV PLHQWUDV TXH ORV SDOLOORV GHQWDOHV VH HPSOHDQ SDUD HOLPLQDU SODFDV HQ
HVSDFLRV LQWHUGHQWDOHV DELHUWRV VXUFRV R UHVWRV LPSDFWDGRV GH DOLPHQWRV  &XDQGR HO HVSDFLR
LQWHUGHQWDOHVFRQVLGHUDEOHSXHGHQXWLOL]DUVHFHSLOORVLQWHUGHQWDOHVGHGLVWLQWRWDPDxR
6HGD'HQWDO
6LQ VROWDU OD VHGD VH SDVD HQWUH ODV ]RQDV LQWHUGHQWDULDV HVWUHFKDV VLQ SUHVLRQDU QL GDxDU OD
HQFtDFRQHOILQGHFRQVHJXLUXQDOLPSLH]DWRWDOIOHFKDGREOH3DUDHOORVHUHDOL]DQPRYLPLHQWRV
FRURQDOHV\FHUYLFDOHVHQODVFDUDVSUR[LPDOHVGHORVGLHQWHV/DVVHGDVGHIHFWXRVDVOHVLRQDQHO
SHULRGRQWRLQWHUGHQWDOPDUJLQDO
)RUPDGHWRPDUOD6HGD


6H XWLOL]D VHGD DSUR[LPDGDPHQWH  FP GH ODUJR TXH VH DWD FRQ YDULRV OD]RV D ORV GHGRV
PHGLRVGHDPEDVPDQRV/DVHGDVHFRJHFRQHOSXOJDUGHXQDPDQR\HOtQGLFHGHODRWUDHQORV
GLHQWHVLQFLVLYRVGHOPD[LODUVXSHULRUILMiQGRODFRQDPERVSXOJDUHVHQHOFDVRGHORVFDQLQRV
6ROXFLyQGH/DYDGR'HQWDO
/DVVROXFLRQHVGHODYDGRGHQWDOVHXWLOL]DQSRUUD]yQGHVXVDERUUHIUHVFDQWH\GHVRGRUL]DQWH
\GHVXDJUDGDEOHRORU6HWUDWDGHVROXFLRQHVDOFRKyOLFDVGHDJXDDOFRKROTXHFRQWLHQHQDFHLWHV
HWpULFRVH[WUDFWRVPHGLFDPHQWRVRVDQWLVpSWLFRVHWF6HGLVWLQJXHQODVVROXFLRQHVDURPiWLFDVGH
ODVTXHEDVWDQXQDVFXDQWDVDSOLFDFLRQHV\ODVIDUPDFROyJLFDVTXHVHGLOX\HQFRQXQDFDQWLGDG
LJXDORGREOHGHDJXD
(1-8$*$725,26%8&$/(6
/RVHQMXDJDWRULRVEXFDOHVVHKDQFRQVLGHUDGR\XWLOL]DGRSDUDILQHVFRVPpWLFRVSDUDD\XGDUD
SUHYHQLU\FRPEDWLU ODKDOLWRVLV\SURYHHUXQDVHQVDFLyQGHIUHVFXUDHQ ODFDYLGDGEXFDO6HKD
QRWDGR TXH ORV PDORV RORUHV GH OD ERFD UHIOHMDQ XQD PDOD KLJLHQH RUDO \R HQIHUPHGDG
SHULRGRQWDO HO XVR GH HQMXDJXHV VyOR HQPDVFDUDQ ORV RORUHV GH OD ERFD DxRV UHFLHQWHV KDQ
GHVDUUROODGRHQMXDJXHVWHUDSpXWLFRVFDSDFHVGHFRQWURODUODSODFDEDFWHULDQDJLQJLYLWLV\FDULHV
GHQWDO (VWRV HQIRTXHV KDQ VLGR GLULJLGRV KDFLD HO XVR GHO IO~RU SDUD HO FRQWURO GH OD FDULHV
DJHQWHVWHQVLRFWLYRV\DQWLEDFWHULDQRVSDUDHOFRQWUROGHODSODFD\ODJLQJLYLWLV
$Vt ORV HQMXDJDWRULRV EXFDOHV DFWXDOHV SXHGHQ FRQVLGHUDUVH FRPR FRDG\XYDQWHV GHO XVR GHO
FHSLOOR\GHOKLORHQHOFRQWUROGHODJLQJLYLWLVSDUWLFXODUPHQWHFXDQGRVHXVDQGRVRWUHVYHFHVDO
GtD 6LQ HPEDUJR KD\ TXH KDFHU QRWDU TXH ORV SDFLHQWHV QR SXHGHQ HVSHUDU TXH HOORV VHDQ
VXVWLWXWRVGHXQDGHFXDGR\PLQXFLRVRXVRGHOFHSLOOR\GHOKLORGHQWDO

5(&20(1'$&,21(662%5(+È%,726$/,0(17,&,26
/RVFDUERKLGUDWRVGHODGLHWDGHVHPSHxDQXQSDSHOLPSRUWDQWHHQODDSDULFLyQGHODVFDULHV
/RVHVWXGLRVHSLGHPLROyJLFRVHIHFWXDGRVHQJUXSRVGHSREODFLRQHV SHM*URHQODQGLDKDQ
PRVWUDGR OD FRUUHODFLyQ TXH H[LVWH HQWUH FRQVXPR GH FDUERKLGUDWRV GH EDMR SHVR PROHFXODU H
LQFLGHQFLDGHFDULHV


(VWRVHVWXGLRV LQVLVWHQHQTXHGHEHHYLWDUVHHOFRQVXPRIUHFXHQWHGHDSHULWLYRVRPHULHQGDV
GXOFHV
3RU ~OWLPR HO HIHFWR FDQFHUtJHQR GH ORV FDUERKLGUDWRV VH KD YDORUDGR FRQ HO PpWRGR
UDGLRWHOHPpWULFR*UDI\WDPELpQHQH[SHULPHQWDFLyQDQLPDO.yQLJ5LHWKH
/DVQRUPDVVLJXLHQWHVSURFHGHQGH.yQLJ
5HJODV%iVLFDV
− 5HVWULQJLUHOFRQVXPRGHDOLPHQWRVDODVFRPLGDVSULQFLSDOHV
− /D DOLPHQWDFLyQ VyOLGD ULFD HQ ILEUDV \ IUHVFD IUXWD IUHVFD HQVDODGDV SDQ LQWHJUDO HWF
SURSRUFLRQDXQDGHQWDGXUDVDQD\FRQWULEX\HDODOLPSLH]DILVLROyJLFDGHORVGLHQWHV
− (OKRUDULRGH ODVFRPLGDVGHEHPDQWHQHUVHHVWDEOH VXSULPLHQGR ORVDSHULWLYRV\PHULHQGDV
GXOFHV
− (OFHSLOODGRGHORVGLHQWHVHVQHFHVDULRGHVSXpVGHFDGDFRPLGD\VREUHWRGRWUDVHOFRQVXPR
GHGXOFHV
,PSRUWDQFLDGHORVDSHULWLYRV\PHULHQGDVGXOFHV
(VWHWLSRGHKiELWRVSURYRFDHOPLVPRGHVFHQVRGH3KHQODSODFDLQWHUGHQWDOTXHODVFRPLGDV
SULQFLSDOHV*UDI
,03257$1&,$'(/)/Ò25(1/$352),/$;,6'(/$&$5,(6
/RV HVWXGLRV HSLGHPLROyJLFRV GH ORV SDtVHV HXURSHRV \ IXHUD GHO iPELWR HXURSHR KDQ
GHPRVWUDGRXQGHVFHQVRJHQHUDOL]DGRGHODFDULHVHQORVQLxRV\DGROHVFHQWHVGHVGHKDFHDOJXQRV
DxRV)',206
/DVSRVLEOHVFDXVDVGHHVWD WHQGHQFLD UHJUHVLYDGH ODFDULHV VHKDQFRPHQWDGRHQFRQJUHVRV
LQWHUQDFLRQDOHV FHOHEUDGRV HQ %RVWRQ *ODVV  \ =ULFK *XJJHQKHLP  &DULRORJ\
7RGD\
/RVUHVXOWDGRVREWHQLGRVLQGLFDQTXH
(OGHVFHQVRGHODFDULHVVHGHEHDP~OWLSOHVIDFWRUHVVREUHWRGRDODDGRSFLyQFDGDYH]PD\RU
GHPHGLGDVGHSUHYHQFLyQRUDOHQWUHORVGLVWLQWRVJUXSRVGHODSREODFLyQ


/D DSOLFDFLyQ FRQWLQXDGD GH IO~RU ORV SURJUDPDV SDUD OD DSOLFDFLyQ GH IO~RU ODV SDVWDV GH
GLHQWHV \ OD IOXRUDFLyQ GHO DJXD SRWDEOH FRQVWLWX\HQ PHGLGDV GHFLVLYDV SDUD DXPHQWDU OD
UHVLVWHQFLDGHQWDULDDODFDULHV
6(//$'2'(),685$6
/DV IRVDV \ ILVXUDV OD FRORQL]DFLyQ EDFWHULDQD \ ORV VXVWUDWRV LPSDFWDGRV \ UHWHQLGRV
GHWHUPLQDQGHIRUPDSUHFR]XQDFDULHVRFOXVDOGHELGRDODIDOWDGHDXWROLPSLH]D\DODUHGXFFLyQ
GH OD OLPSLH]D GHQWDULD PHFiQLFD  /D VXSHUILFLH RFOXVDO GHO GLHQWH DSHQDV VH EHQHILFLD GH OD
DSOLFDFLyQGHIO~RUDGLIHUHQFLDGHODVFDULHVOLVDV\SUR[LPDOHVDXQTXHODDSDULFLyQGHOHVLRQHV
FDULRVDVHQODV]RQDVGHIRVDV\ILVXUDVSXHGHHYLWDUVHPHGLDQWHHOVHOODGR
&RQWUDLQGLFDFLRQHV
− 'HQWLFLyQ FRQ WHQGHQFLD D OD FDULHV \ OHVLRQHV~QLFDV RP~OWLSOHV GH IRVDV \ ILVXUDV FDULHV
SUR[LPDOHVGHILFLHQWHKLJLHQHEXFDOGLHQWHVFRQWUDWDPLHQWRLQWHQVLYRFRQIO~RU
9HQWDMDV
− (OVHOODGRFRPSOHWDODVPHGLGDVSUHYHQWLYDVSHURQRODVUHHPSOD]D
− (OVHOODGRGHODVIRVDV\ILVXUDVGHWHUPLQDXQDRFOXVLyQSDUDODVDOLYD\EDFWHULDV
− (O VHOODGR QR HV GHVWUXFWLYR HV LQGRORUR \ FRQVLJXH HIHFWRV HVWpWLFRV VXSHULRUHV D OD
UHVWDXUDFLyQFRQDPDOJDPD
− 1RLUULWDODSXOSDQRDOWHUDODIXQFLyQGHQWLQDOQLSURGXFHGDxR
− /DVOHVLRQHVLQLFLDOHVGHFDULHVQRGLDJQRVWLFDGDVVHLQDFWLYDQPHGLDQWHHOVHOODGR
− (OHVPDOWHDFLGLILFDGRQRFXELHUWRFRQHOVHOODGRUHVPX\VHQVLEOHDODSRUWHGH)O~RU
− /DUHDSOLFDFLyQFRQHOVLVWHPDUHFDOODORVPHVHVDXPHQWDHOtQGLFHGHUHWHQFLyQ\GHWLHQH
ODFDULHVLQLFLDO
,QFRQYHQLHQWHV


− /D UHWHQFLyQ GHO VHOODGRU HV OLPLWDGD HQ HO WLHPSR GHELGR D HUURUHV GH OD WpFQLFD GH
HODERUDFLyQ\DOGHVJDVWH
− 6LVHSURGXFHQSpUGLGDVGHOVHOODGRGHEHDSOLFDUVHGHQXHYR
− /DWDVDGHUHWHQFLyQGHOVHOODGRUHQGHQWLFLRQHVQRFXLGDGDVHVPHQRUTXHHQSHUVRQDVFRQ
EXHQDKLJLHQHEXFDO

$3$5$7263527e6,&26
/DSURVWRGRQFLDHVDTXHOODGLVFLSOLQDGHODRGRQWRORJtDUHODFLRQDGDFRQODUHKDELOLWDFLyQGHOD
IXQFLyQ RUDO FRQ OD FRPRGLGDG DSDULHQFLD \ VDOXG SRU PHGLR GH OD UHVWDXUDFLyQ GH GLHQWHV
QDWXUDOHV \ HO UHHPSOD]R GH ORV GLHQWHV IDOWDQWHV \ GH ORV WHMLGRV \ GH ORV WHMLGRV RUDOHV \
PD[LORIDFLDOHV FRQWLJXRV SRU VXVWLWXWRV DUWLILFLDOHV  ([LVWHQ WUHV UDPDV SULQFLSDOHV HQ OD
SURVWRGRQFLDILMDUHPRYLEOH\PD[LORIDFLLDO
/D3URVWRGRQFLD)LMDVHUHODFLRQDFRQODUHVWDXUDFLyQRUHHPSOD]RGHORVGLHQWHVSRUPHGLRGH
VXVWLWXWRVDUWLILFLDOHVTXHVRQDGKHULGRVDORVGLHQWHVQDWXUDOHVDODVUDtFHVRDLPSODQWHV\TXHQR
VHSXHGHQUHPRYHUFRQIDFLOLGDG
/D3URVWRGRQFLD5HPRYLEOH HV DTXHOOD TXH WUDWD GHO UHHPSOD]R GH GLHQWHV IDOWDQWHV \ GH ODV
HVWUXFWXUDVRUDOHVFRQWLJXDVSRUVXVWLWXWRVDUWLILFLDOHVTXHVHSXHGHQUHPRYHUUiSLGD\IiFLOPHQWH
/D3UyWHVLV0D[LORIDFLDOFRPSUHQGHODUHVWDXUDFLyQGHGHIHFWRVGHGHVDUUROORRDGTXLULGRVGHO
VLVWHPD HVWRPDWRJQiWLFR \ GH ODV HVWUXFWXUDV DUWLILFLDOHV TXH VH SXHGHQ UHPRYHU UiSLGD \
IiFLOPHQWH
&RPR0DQWHQHUR&RQVHUYDUHO7HMLGR6DQR
+D\WUHVIDFWRUHVTXHLQIOX\HQSDUDPDQWHQHUVDQRHOWHMLGREXFDOHQXQDSHUVRQDHGpQWXODHO
GHVFDQVRDGHFXDGRGHOWHMLGRODKLJLHQHGHODGHQWDGXUD\ODOLPSLH]DGHORVWHMLGRVRUDOHV/D
LPSRUWDQFLDGHHVWRVIDFWRUHVGHSHQGHGHOHVWDGRGHVDOXGGHOSDFLHQWH\VXKiELWRV
'HVFDQVRGHO7HMLGR


(OTXLWDUVHODVSUyWHVLVDQWHVGHLUDGRUPLUVLUYHSDUDGRVSURSyVLWRVSURSRUFLRQDXQWLHPSR
FRQYHQLHQWHSDUDVXPHUJLUODVHQXQDVROXFLyQOLPSLDGRUD\DODYH]SHUPLWHTXHORVWHMLGRVRUDOHV
GHVFDQVHQSDUDFRPSHQVDUODFDUJDGLDULDFRORFDGDVREUHHOORVSRUHOXVRGHODVSUyWHVLV
+LJLHQH\0DVDMHGHO7HMLGR
/RVSDFLHQWHVGHEHQHVWDUFRQYHQFLGRVGHODLPSRUWDQFLDGHPDQWHQHUXQDEXHQDKLJLHQHSDUD
ODVDOXGGHODFDYLGDGEXFDO

/D SODFD GHQWREDFWHULDQD HV XQ IDFWRU HWLROyJLFR HQ OD HVWRPDWLWLV SURYRFDGD SRU SUyWHVLV
KLSHUSODVLDSDSLODULQIODPDWRULDFDQGLGRVLVFUyQLFD\PDODOLHQWRSRUORTXHGHEHVHUHOLPLQDGD
FRQXQFHSLOORVXDYHHOGHGRtQGLFHHQYXHOWRHQXQDJDVDRWRDOODSDUDOLPSLDUWRGDODPXFRVD
VREUHODTXHGHVFDQVDODSUyWHVLVSDODGDU\OHQJXD
+LJLHQHGHOD3UyWHVLV
/DPD\RUtD GH SDFLHQWHV GHMDQ HO FRQVXOWRULR GHQWDO GHVSXpV GH OD ~OWLPD FLWD FRQ XQD IDOWD
WRWDOGHLQIRUPDFLyQDFHUFDGHFyPRFXLGDUHQIRUPDDGHFXDGDODVSUyWHVLVHVUHVSRQVDELOLGDGGHO
RGRQWyORJR KDFHUOH YHU OD LPSRUWDQFLD GHO FXLGDGR DSURSLDGR H KLJLpQLFR GH ODV PLVPDV  (V
KLJLHQHLQFOX\HODOLPSLH]DPHFiQLFDFRQDJHQWHVTXtPLFRV
&È1&(5
(V HO FUHFLPLHQWR WLVXODU SURGXFLGR SRU OD SUROLIHUDFLyQ FRQWLQXD GH FpOXODV DQRUPDOHV FRQ
FDSDFLGDGGHLQYDVLyQ\GHVWUXFFLyQGHRWURVWHMLGRV(OFiQFHUTXHSXHGHRULJLQDUVHDSDUWLUGH
FXDOTXLHU WLSR GH FpOXOD HQ FXDOTXLHU WHMLGR FRUSRUDO QR HV XQD HQIHUPHGDG ~QLFD VLQR XQ
FRQMXQWRGHHQIHUPHGDGHVTXHVHFODVLILFDQHQIXQFLyQGHOWHMLGR\ODFpOXODGHRULJHQ
1DWXUDOH]DGHOD(QIHUPHGDG
(OFUHFLPLHQWRFDQFHURVRVHGHILQHSRUFXDWURFDUDFWHUtVWLFDVTXHGHVFULEHQFyPRODVFpOXODV
FDQFHURVDVDFW~DQGHXQPRGRGLVWLQWRDODVFpOXODVQRUPDOHVGHODVTXHSURFHGHQ
(Q SULPHU OXJDU OD DXWRQRPtD \D TXH HVWDV FpOXODV KDQ HVFDSDGR DO FRQWURO TXH HQ
FRQGLFLRQHVQRUPDOHVULJHHOFUHFLPLHQWRFHOXODU


/D VHJXQGDFDUDFWHUtVWLFD HV OD FORQDOLGDG\DTXH HO FiQFHU VHRULJLQDDSDUWLU GHXQD~QLFD
FpOXODSURJHQLWRUDTXHSUROLIHUD\GDOXJDUDXQFORQGHFpOXODVPDOLJQDV
/DV RWUDV GRV FDUDFWHUtVWLFDV UHVWDQWHV VRQ OD DQDSODVLD DXVHQFLD GH GLIHUHQFLDFLyQQRUPDO \
FRRUGLQDGD\ODPHWiVWDVLVRFDSDFLGDGGHFUHFHU\GLVHPLQDUVHDRWUDVSDUWHVGHOFXHUSR
(VWDV FDUDFWHUtVWLFDV SXHGHQ VHU H[SUHVDGDV SRU ODV FpOXODV QRUPDOHV QR PDOLJQDV GXUDQWH
GHWHUPLQDGDV HWDSDV SRU HMHPSOR GXUDQWH OD HPEULRJpQHVLV QR REVWDQWH HQ ODV FpOXODV
FDQFHURVDVHVWDVFDUDFWHUtVWLFDVWLHQHQXQJUDGRLQDSURSLDGRRH[FHVLYR
)DFWRUHVGH5LHVJR
&LHUWRV IDFWRUHV VRQ FDSDFHV GH SURYRFDU XQ FiQFHU HQ XQ SRUFHQWDMH GH ORV LQGLYLGXRV
H[SXHVWRV D HOORV  (QWUH pVWRV VH HQFXHQWUDQ OD KHUHQFLD ODV LQIHFFLRQHV ODV UDGLDFLRQHV
LRQL]DQWHVORVSURGXFWRVTXtPLFRV\ODVDOWHUDFLRQHVGHOVLVWHPDLQPXQROyJLFR
(O FiQFHU HV HQ HVHQFLD XQ SURFHVR JHQpWLFR  /DV DOWHUDFLRQHV JHQpWLFDV SXHGHQ VHU
KHUHGDGDV R SURGXFLGDV HQ DOJXQD FpOXOD SRU XQ YLUXV R SRU XQD OHVLyQ SURYRFDGD GHPDQHUD
H[WHUQD3UREDEOHPHQWHXQDVHULHGHPXWDFLRQHVVHFXHQFLDOHVFRQGXFHDODPDOLJQL]DFLyQGHXQD
~QLFD FpOXOD TXH VHPXOWLSOLFD FRPR XQ VROR FORQ  (Q XQ SULQFLSLR VH FRQVLGHUy TXH XQ FORQ
PDOLJQRHUDFRPSOHWDPHQWHDQRUPDO\TXHOD~QLFDFXUDFLyQSRVLEOHHUDODHOLPLQDFLyQGHWRGDV
ODV FpOXODV DQRUPDOHV GHO RUJDQLVPR  (Q OD DFWXDOLGDG VH VDEH TXH HO SUREOHPD UHVLGH HQ OD
LQFDSDFLGDGGHODFpOXODGHGLIHUHQFLDUVHHQVXHVWDGRDGXOWR\IXQFLRQDOTXL]iVSRUODDXVHQFLD
GHDOJ~QIDFWRUQHFHVDULRSDUDHVDGLIHUHQFLDFLyQ
'HWHQFLyQ\GLDJQyVWLFR
&XDQWRPiVWHPSUDQRVHDHOGLDJQyVWLFR\HOWUDWDPLHQWRPD\RUHVSRVLELOLGDGHVGHFXUDFLyQ
KDEUi /DVSUXHEDVGHGHWHFFLyQSUHFR]HQSDFLHQWHVDSDUHQWHPHQWH VDQRVSHUPLWHQ UHDOL]DU HO
GLDJQyVWLFRDQWHVGHOGHVDUUROORGHORVVtQWRPDVHQXQDIDVHHQODTXHHOFiQFHUHVPiVFXUDEOH
$OJXQRV GH ORV FiQFHUHV PiV PRUWtIHURV FRPR ORV GH PDPD FRORQ \ UHFWR FXHOOR XWHULQR \
SUyVWDWDSXHGHQVHUSXHVWRVHQHYLGHQFLDPHGLDQWHSUXHEDVGHGHWHFFLyQ(OGLDJQyVWLFRSUHFR]
GH ODV IRUPDVGHFiQFHUSDUD ODVTXHQRH[LVWHXQDSUXHEDSUiFWLFDGHGHWHFFLyQGHSHQGHGH OD
LGHQWLILFDFLyQSRUSDUWHGHOSDFLHQWHGHORVVLJQRVWHPSUDQRVGHODHQIHUPHGDG
/RV VtQWRPDV HQXPHUDGRV HQ OD VLJXLHQWH OLVWD SXHGHQ VHxDODU OD H[LVWHQFLD GH XQ FiQFHU


FDPELRV HQ HO ULWPR LQWHVWLQDO R XULQDULR KHULGDV TXH QR FLFDWUL]DQ KHPRUUDJLDV LQKDELWXDOHV
EXOWRVHQODVPDPDVRHQRWUDVUHJLRQHVGHORUJDQLVPRGLILFXOWDGSDUDWUDJDUDOLPHQWRVFDPELRV
UHSHQWLQRVHQHODVSHFWRGHYHUUXJDVFXWiQHDVSHUVLVWHQWHVURQTXHUDSpUGLGDGHDSHWLWR
(OGLDJQyVWLFRGHOFiQFHUFRPLHQ]DSRUXQDH[KDXVWLYDKLVWRULDFOtQLFD\XQH[DPHQItVLFRTXH
LQFOX\HODLQVSHFFLyQ\SDOSDFLyQGHWRGDVODVORFDOL]DFLRQHVFRUSRUDOHVDFFHVLEOHVHQHVSHFLDOOD
SLHO FXHOOR PDPDV DEGRPHQ WHVWtFXORV \ JDQJOLRV OLQIiWLFRV DFFHVLEOHV  'HEH UHDOL]DUVH HO
H[DPHQ GH ORV RULILFLRV FRUSRUDOHV HQ SDUWLFXODU HO H[DPHQ UHFWDU SDUD ORV FiQFHUHV GH UHFWR \
SUyVWDWD\HOH[DPHQSpOYLFRSDUDORVFiQFHUHVGHFXHOOR\PDWUL]XWHULQD
7UDWDPLHQWR
/DV PHGLGDV WHUDSpXWLFDV WUDGLFLRQDOHV LQFOX\HQ OD FLUXJtD OD UDGLDFLyQ \ OD TXLPLRWHUDSLD (Q OD
DFWXDOLGDGVHHVWXGLDODXWLOLGDGGHODLQPXQRWHUDSLD\ODPRGXODFLyQGHODUHVSXHVWDELROyJLFD
3UHYHQFLyQ
/DPHGLGDPiVHILFD]HQODSUHYHQFLyQGHOFiQFHUHVODHOLPLQDFLyQGHOFRQVXPRGHWDEDFR\D
TXHHOGHODVPXHUWHVSRUFiQFHUVRQSURGXFLGDVSRUVXFRQVXPR
(OFRQWUROGHODGLHWDWDPELpQUHGXFHODPRUWDOLGDGGLVPLQXLUODLQJHVWDFDOyULFDSDUDHYLWDUOD
REHVLGDGUHGXFFLyQGHODVFDORUtDVSURFHGHQWHVGHODJUDVDDXQGHODGLHWDUHGXFFLyQGHO
FRQVXPRGHFDUQHVURMDVDXPHQWRGHODLQJHVWDGHILEUDFHUHDOHVIUXWDV\YHUGXUDV\DOLPHQWRV
SURWHFWRUHVFRQFRQWHQLGRHQYLWDPLQDV&\$YHUGXUDVFRPRHOUHSROORODFROLIORUHOEUyFROLR
ODVFROHVGH%UXVHODV
'HEHOLPLWDUVHHOFRQVXPRGHDOLPHQWRVDKXPDGRVHQVD]yQRULFRVHQQLWULWRVDVtFRPRHO
FRQVXPRGHDOFRKRO
(OFRQWUROVREUHORVIDFWRUHVDPELHQWDOHVLQFOX\HODHOLPLQDFLyQGHSURGXFWRVFDUFLQyJHQRVHQ
HOOXJDUGHWUDEDMR\HQHOKRJDUFRPRSRUHMHPSORODHOLPLQDFLyQGHODH[SRVLFLyQDODVILEUDVGH
DVEHVWRRODUHGXFFLyQGHOJDVUDGyQHQHOKRJDU
/DVWpFQLFDVGHGHWHFFLyQSUHFR]RVFUHHQLQJSXHGHQUHDOL]DUVHSDUDHOFiQFHUGHFpUYL[FXHOOR
XWHULQRPDPD FRORQ UHFWR\SUyVWDWD(V UHFRPHQGDEOH OD UHDOL]DFLyQGHXQFKHTXHRDQXDO D
SDUWLUGHORVDxRVLQFOXVRHQODDXVHQFLDGHVtQWRPDVORVSDtVHVFRQVLVWHPDS~EOLFRGHVDOXG


QRVLHPSUHRIUHFHQHVWHVHUYLFLR\HOSDFLHQWHGHEHVXIUDJDUHOJDVWR

&È1&(5%8&$/
&DUDFWHUtVWLFDVGH&iQFHU%XFDO
(Q UHODFLyQ FRQ LQFLGHQFLD GH WRGRV ORV WLSRV GH FiQFHU HO FDUFLQRPD EXFDO UHSUHVHQWD
DOUHGHGRUGHGHOWRWDOHQKRPEUHV\HQPXMHUHV/DSURSRUFLyQHQWUHKRPEUHV\PXMHUHV
HVDKRUDGHFDVLD
/D WHQGHQFLD D OD VXSHUYLYHQFLD GH SDFLHQWHV FRQ HVWH SURFHVR PDOLJQR KD VLGR PiV ELHQ
GHVDOHQWDGRUD GXUDQWH ORV ~OWLPRV GHFHQLRV 6yOR VHPHMRUy OLJHUDPHQWH GH  D FDVL  6H
HVWLPD TXH ODV WDVDV GH VXSHUYLYHQFLD SDUD SHUVRQDV GH UD]D QHJUD  VRQ VLJQLILFDWLYDV \
FRQVLVWHQWHPHQWHPHQRUHV
(WLRORJtD
'H WRGRV ORV IDFWRUHVTXHVHFUHHTXHHVWiQ LQYROXFUDGRVHQ ODHWLRORJtDGHOFiQFHUEXFDOHO
TXHVHFRQVLGHUDPiVLPSRUWDQWHHVHOWDEDFR7RGDVODVIRUPDVGHWDEDTXLVPRLQFOXLGRWDPELpQ
HOFRQVXPRGH WDEDFRQR IXPDGR VHKDQ LPSOLFDGRVyOLGDPHQWHHQHORULJHQGHOFiQFHUEXFDO
)XPDUSXURRSLSDVHDFRPSDxDGHPD\RUULHVJRGHGHVDUUROODUFiQFHUEXFDOHQFRPSDUDFLyQFRQ
HOKiELWRGH IXPDUFLJDUULOORV VDOYRHQHOFDVRGH³IXPDUDO UHYpV´FRPRVHDFRVWXPEUDHQ OD
,QGLD \ DOJXQRV SDtVHV GH 6XGDPpULFD  (Q HVWD ~OWLPD PRGDOLGDG HO H[WUHPR HQFHQGLGR GHO
FLJDUULOORVHPDQWLHQHGHQWURGHODERFD(VWRDXPHQWDGHPDQHUDH[FHVLYDHOULHVJRGHELGRDOD
LQWHQVLGDG GHO FDORU MXQWR D ORV WHMLGRV GHO SDODGDU \ OD OHQJXD SRU FRPEXVWLyQ GHO WDEDFR HQ
FXDOTXLHUFDVR OD UHODFLyQHQWUH WLHPSR\GRVLVGH ORVFDUFLQyJHQRVGHOKXPRGHO WDEDFR\GHO
SURSLRWDEDFRWLHQHQLPSRUWDQFLDSULPRUGLDOHQHOIDFWRUHWLROyJLFRGHOFiQFHUEXFDO
(Q ,QGLD \ RWURV SDtVHV GH$VLD HO FiQFHU EXFDO HV OD HQIHUPHGDGPDOLJQDPiV IUHFXHQWH \
SXHGHH[SOLFDUPiVGHGHORVFDVRVGHFiQFHU(VWRVHYLQFXODSRUORJHQHUDOFRQHOFRQVXPR
GH WDEDFR QR IXPDGR PH]FODGR FRQ RWUDV VXVWDQFLDV \ OD SUHYDOHQFLD GH VX HPSOHR /D
FRPELQDFLyQKDELWXDOGHWDEDFRQXH]GHEHWHOFDODSDJDGD\HVSHFLDVVHFRQRFHFRPRPDVFDGXUD
GH WDEDFRRSXGtQ\VHPDQWLHQHHQ ODERFDGXUDQWH ODUJRWLHPSR(VWDPH]FODGH LQJUHGLHQWHV


TXHYDUtDGHXQDORFDOLGDGDRWUDWLHQHPD\RUSRWHQFLDOFDUFLQyJHQRTXHHOWDEDFRSXUR
/D LQJHVWLyQGHDOFRKRODXPHQWDDSDUHQWHPHQWHHO ULHVJRDGHVDUUROODUFiQFHUEXFDOSHURHV
PX\GLItFLOGHOLPLWDUHODOFRKROFRPRIDFWRUFDUFLQyJHQRSRUTXHFDVLWRGRVORVSDFLHQWHVFRQHVWD
HQIHUPHGDGSUHVHQWDQDPERVKiELWRV1RREVWDQWH ODPD\RUSDUWHGH ORVH[SHUWRVFRQVLGHUDHO
DOFRKRODOPHQRVFRPRLQGXFWRURLQFOXVRLQLFLDGRUGHODHQIHUPHGDG
6H SLHQVD TXH DOJXQRV PLFURRUJDQLVPRV SDUWLFLSDQ HQ ODV FDXVDV GHO FiQFHU EXFDO FRPR
SRVLEOHDJHQWHHWLROyJLFRVHVXJLHUHHOKRQJR&DOELFDQVSUHVXQFLyQTXHVHEDVDHQVXFDSDFLGDG
SDUD SURGXFLU XQ FDUFLQyJHQR OD 1QLWURVREHQFLOPHWLODPLQD 3RU RWUD SDUWH VH HQFXHQWUD XQD
HVWUHFKD UHODFLyQHQWUHDOJXQRV WLSRVGHYLUXV\HO FiQFHUEXFDO +D\SUXHEDVTXH VXJLHUHQXQ
YtQFXORHQWUHHOYLUXVGH(SVWHLQ%DUU(%9OLQIRPDGH%XUNLWW\FDUFLQRPDQDVRIDUtQJHR6XV
HIHFWRV SDUHFHQ YLQFXODUVH HQ SDUWH FRQ OD VXSUHVLyQ GH OD DSRSWRVLV HQ FpOXODV WXPRUDOHV (O
KHUSHV YLUXV KXPDQR WLSR X ++9 VH UHODFLRQD FRQ VDUFRPD GH .DSRVL $OJXQRV HVWXGLRV
GHPRVWUDURQ SDSLORPD YLUXV KXPDQR +39 WLSRV  \  HQ HO FDUFLQRPD EXFDO GH FpOXODV
HVFDPRVDVORTXHVXJLHUHXQDIXQFLyQSDUDHVWHYLUXVHQHOFiQFHUEXFDO
/DGHILFLHQFLDGHKLHUURTXHDFRPSDxDDOVtQGURPHGH3OXPLHU9LQVRQHVOD~QLFDDOWHUDFLyQ
QXWULFLRQDOTXHVHUHODFLRQDGHPDQHUDFRQYLQFHQWHFRQHOFiQFHUEXFDO/DOX]XOWUDYLROHWDHVXQ
DJHQWHFDUFLQyJHQRFRQRFLGRFRPRIDFWRUUHOHYDQWHHQHOFDUFLQRPDGHFpOXODVEDVDOHVGHODSLHO
\HQORVFDUFLQRPDVGHFpOXODVHVFDPRVDVGHSLHO\ODELRV/DGRVLVDFXPXODWLYDGHOX]VRODU\OD
PDJQLWXGGHODSURWHFFLyQSRUODSLJPHQWDFLyQQDWXUDOVRQGHJUDQVLJQLILFDGRHQHOGHVDUUROORGH
HVWRVWLSRVGHFiQFHU(QHOHVSHFWURGHODOX]XOWUDYLROHWDODUDGLDFLyQFRQXQDORQJLWXGGHRQGD
GHDQP8%9HVPiVFDUFLQyJHQDTXHODOX]GHDQP89$
8QVLVWHPDLQPXQROyJLFRFRPSURPHWLGRFRORFDDOSDFLHQWHHQULHVJRGHFiQFHUEXFDOWDPELpQ
GH HQIHUPHGDGHV OLQIRSUROLIHUDWLYDV (VWH LQFUHPHQWR GHO ULHVJR VH KD FRPSUREDGR SDUD
UHFHSWRUHVGH WUDVSODQWHGHPpGXODyVHD/D UDGLDFLyQ WRWDODO FXHUSR\ ODTXLPLRWHUDSLDHQ ODV
GRVLVDOWDVTXHVHHPSOHDQHQODSUHSDUDFLyQGHSDFLHQWHVSDUDWUDVSODQWHORVSRQHHQXQULHVJRGH
SRUYLGDSDUDSURFHVRVPDOLJQRVVyOLGRV\OLQIRLGHV
/D LUULWDFLyQ FUyQLFD VH FRQVLGHUD FRPRPRGLILFDGRUD \ QR LQLFLDGRUD GHO FiQFHU EXFDO (V
LPSUREDEOH TXH HO WUDXPDWLVPRPHFiQLFR SRU GHQWDGXUDVPDO DGDSWDGDV REWXUDFLRQHV GHQWDOHV
URWDV\RWURVURFHVSRUIULFFLyQLQGX]FDQFiQFHUEXFDO6LQHPEDUJRVLXQFiQFHUVHLQLFLDSRURWUD


FDXVD SUREDEOHPHQWH HVWRV IDFWRUHV DFHOHUHQ HO SURFHVR 7DPELpQ VH FRQVLGHUD TXH OD KLJLHQH
EXFDOGHILFLHQWHSRVHHXQHIHFWRPRGLILFDGRUFRPSDUDEOH
&yPR3UHYHQLUHO&iQFHU%XFDO
 (YDOXDFLyQSHULyGLFDFRQHORGRQWyORJR
 $SUHQGHUDUHDOL]DUHODXWRH[DPHQSDUDGHVFXEULUFXDOTXLHUDOWHUDFLyQIXHUDGHORV
SDUiPHWURVQRUPDOHV
 (YLWDUHOFRQVXPRGHORVLUULWDQWHVHWLROyJLFRVGHFiQFHUEXFDO
 (YLWDUODH[SRVLFLyQH[FHVLYDDODUDGLDFLyQXOWUDYLROHWD
 (YLWDURDOLYLDUXQDLUULWDFLyQFUyQLFDSURGXFLGDHQODERFD
 7HQHUXQDEXHQDKLJLHQHEXFDO
6L HQ XQD SHUVRQD VH HQFXHQWUDQ IDFWRUHV GH ULHVJR SDUD OD SURGXFFLyQ GH FiQFHU EXFDO
FRQVXOWDULQPHGLDWDPHQWHFRQXQRGRQWyORJRSDUDSUHYHQLUORRGHWHFWDUORLQPHGLDWDPHQWH
ÈUHDVGH3UHGLOHFFLyQGHO&iQFHU%XFDO
 /DELRLQIHULRU
 3RUFLyQSRVWHULRUGHOERUGHODWHUDOGHOHQJXD
 7HUFLRSRVWHULRUREDVHGHODOHQJXD
 3LVRGHODERFD
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
'DWRVGHO'HSDUWDPHQWR
(O GHSDUWDPHQWR GH 7RWRQLFDSiQ VH ORFDOL]D DO VXURFFLGHQWH GHO SDtV HVWi VLWXDGR D 
NLOyPHWURVGH ODFLXGDGFDSLWDOGH*XDWHPDODVXSULQFLSDOYtDGHFRPXQLFDFLyQHV OD&DUUHWHUD
,QWHUDPHULFDQD&$FROLQGD
$O QRUWH FRQ 6DQWD &UX] GHO 4XLFKp DO VXU FRQ PXQLFLSLRV GH 1DKXDOi \ 6ROROi GHO
GHSDUWDPHQWR GH 6ROROi DO HVWH FRQPXQLFLSLRV GH&KLFKLFDVWHQDQJR \ 3DW]LWp GHO4XLFKp$O
RHVWH FRQ ORV PXQLFLSLRV GH 6DOFDMi \ &DQWHO GH 4XHW]DOWHQDQJR (O GHSDUWDPHQWR HVWi
FRQIRUPDGR SRU RFKR PXQLFLSLRV 0RPRVWHQDQJR 6DQ $QGUpV ;HFXO 6DQ &ULVWyEDO 6DQ
)UDQFLVFR HO $OWR 6DQ %DUWROR $JXDV &DOLHQWHV 6DQWD 0DUtD &KLTXLPXOD 6DQWD /XFtD OD
5HIRUPD6DQ0LJXHO7RWRQLFDSiQTXHHVODFDEHFHUDGHSDUWDPHQWDO
(OGHSDUWDPHQWRGH7RWRQLFDSiQIXHFUHDGRSRUGHFUHWR1RGHOGHDJRVWRGH<
HVFRQRFLGDFRPR³FLXGDGSUyFHU´GHELGRDTXHHQVHOOHYyDFDERXQDVXEOHYDFLyQFRQWUD
HOJRELHUQRHVSDxROHVSHFLDOPHQWHSRUODLPSRVLFLyQGHORVUHDOHVWULEXWRV/RVFDEHFLOODVGHHVWD
VXEOHYDFLyQIXHURQ$WDQDVLR7]XO\/XFDV$JXLODUDXWRQRPEUiQGRVHHOSULPHURGHHOORVUH\
&DEHFHUD0XQLFLSDOGH7RWRQLFDSiQ
/D FDEHFHUDPXQLFLSDOGH7RWRQLFDSiQ WLHQHXQD H[WHQVLyQ WHUULWRULDO GHNPFXDGUDGRV


TXHHTXLYDOHDOGHODVXSHUILFLHWRWDOGHOGHSDUWDPHQWRVHHQFXHQWUDDXQDDOWXUDGH
PWVVREUHHOQLYHOGHOPDUVLHQGRHOFHQWURSREODGRFRQFDWHJRUtDGHFLXGDGPiVDOWRGH&HQWUR
$PpULFD 3RU OR WDO HV XQ iUHD FRQVLGHUDGD FRPR WtSLFR HFRVLVWHPD GH DOWXUD FRQ ODV
FDUDFWHUtVWLFDVSURSLDVGHODWLHUUDIUtDGHODOWLSODQRRFFLGHQWDO/DVWHPSHUDWXUDVH[WUHPDVRVFLODQ
HQWUHORV&GHWHPSHUDWXUDPi[LPD\ORV&GHWHPSHUDWXUDPtQLPD
(OPXQLFLSLRGH7RWRQLFDSiQVHGLYLGHHQDOGHDVFDQWRQHV\SDUDMHV
/RV(VWDWXWRVGHOD$VRFLDFLyQGHORVFXDUHQWD\RFKRFDQWRQHV\VXDFWXDOFDWHJRUtDRILFLDOHV
ODVLJXLHQWH

&DWHJRUtD2ILFLDOGHORV(VWDWXWRVGHOD$VRFLDFLyQGHORV&XDUHQWD\2FKR&DQWRQHV
$/'($ &$17Ï1 3$5$-(
1R120%5( =21$ 1R 120%5( 1R 120%5( 1R

120%5(
$JXD&DOLHQWH
,QGHSHQGHQFLD
3DOtQ
7HQHUtDV











%DUUDQFKp
&KXFXO\X\XS
/D&DQFRUGLD
/D(VSHUDQ]D
1LPDVDF
9iVTXH]


















&RM[DF
&KLPHQWH
&KLD\D[
&KRWDFDM
&KXDQRM
&KXDWURM
&KXL[FKLPDO
&KXLFUX]
&KLSXDF
&KXLVXF
&KL[WRFi
-XFKDQHS
1LPDSD
0DF]XO
3DFKRF
3DQTXL[
3DTXt
3DVDMRF





3RFRFGH;DQW~Q
&R[RPGH3DW]DUDMPDF
&KRPDQ]DQD
3DQMX\XEGH&KXLVXF
3DMHEDO











3DW]DUDLPDF
3D[WRFi
3D[ODMXM
4XLDFTXL[
5DQFKRGH7HMD
7]DQL[QDP
;DQW~Q
;HVDFPDOMi
;ROVDFPDOMi
)8(17(%DUULRV/LPD/DDOFDOGtDLQGtJHQDHQ*XDWHPDODWRPR,,,85/SS
&XOWXUD
(O LGLRPDPDWHUQRGHOPXQLFLSLRHVHO.LFKpTXHVHXVDHQ WRGR WLSRGHDFWLYLGDGHVGHVGH
DFWLYLGDGHVUHOLJLRVDVKDVWDDFWLYLGDGHVUHFUHDWLYDVWDPELpQVHKDEODHOFDVWHOODQRHOFXDOVHXVD
FRPR LGLRPD IUDQFR HQ WRGDV ODV DFWLYLGDGHV RILFLDOHV DGPLQLVWUDWLYDV \ HGXFDWLYDV (O WUDMH
LQGtJHQD VH FRQVHUYD HQ ODV PXMHUHV DXQTXH ODV MyYHQHV \D QR XVDQ HO WUDMH RULJLQDO GH
7RWRQLFDSiQSXHVYLVWHQ WUDMHVPRGLILFDGRVSRUHMHPSORFRUWH WtSLFR\EOXVDV LQGXVWULDOHV/RV
KRPEUHVYLVWHQDO LJXDOTXH WRGRV ORVKRPEUHVGHOSDtV HQ WDQWRTXH ORVKRPEUHV MyYHQHVKDQ
FDPELDGR HQ VX IRUPD GH YHVWLU FRSLDQGRPRGHORV H[WUDQMHURV SRU HMHPSOR HO XVR GH ]DSDWRV
WHQLV\SDQWDORQHVMHDQV
)HVWLYLGDGHV
/D IHULD WLWXODU GH 7RWRQLFDSiQ VH FHOHEUD HO  GH VHSWLHPEUH GHGLFDGD D ³6DQ 0LJXHO
$UFiQJHO´DGHPiVHQWRGRHOPXQLFLSLRVHFHOHEUDOD6HPDQD6DQWDHQPDU]RRDEULOHOGtDGHORV
6DQWRVHQQRYLHPEUHOD1DYLGDGHQGLFLHPEUHHOGtDGHOD0DGUH\HOGHVHSWLHPEUHHOGtDGH
OD,QGHSHQGHQFLD
&RPSRVLFLyQeWQLFDGHOD3REODFLyQ
6HJ~Q HO ,1( H[LVWH  GH OD SREODFLyQ LQGtJHQD0D\D.LFKp HO  ODGLQR \ HO
QRHVSHFLILFDVLHQGRDQLYHOQDFLRQDOVHJ~QHO,1(LQGtJHQD\QRLQGtJHQD
SRU OR TXH OD GLIHUHQFLD GHO SURPHGLR QDFLRQDO FRQ ORV GDWRV GHO PXQLFLSLR GH 7RWRQLFDSiQ
FRQILUPDQFRPRXQRGHORVPXQLFLSLRVFRQPD\RUSREODFLyQLQGtJHQDDQLYHOQDFLRQDO


(VWHGDWRHVLPSRUWDQWHWRPDUORHQFXHQWDSRUTXHODPD\RUSUHVHQFLDGHSREODFLyQLQGtJHQD
KDFH TXH 7RWRQLFDSiQ VHD XQR GH ORV OXJDUHV GRQGH VH FRQVHUYDQ FRQPD\RU FHOR ORV YDORUHV
FXOWXUDOHV0D\D.LFKpWDOHVFRPRDVSHFWRVUHODFLRQDGRVFRQODHVSLULWXDOLGDGFRVWXPEUHVFRQ
ODVDOXGHQIHUPHGDGHOGHUHFKRFRQVXHWXGLQDULRGHPDQGDVSUiFWLFDVDJUtFRODV\ODGLIXVLyQGHO
LGLRPD.LFKpODUHODFLyQTXHVHOHGDDODQDWXUDOH]DFRQODYLGDORTXHSURSRUFLRQDXQUHVSHWR
\FRQVHUYDFLyQGHODPLVPD\RWURVDVSHFWRVGLJQRVGHSURIXQGL]DU


6DOXG
³/D VDOXG HV XQR GH ORV SLODUHV IXQGDPHQWDOHV GHO GHVDUUROOR GH FXDOTXLHU VRFLHGDG´ 6H
REVHUYD TXH HQ 7RWRQLFDSiQ ORV LQGLFDGRUHV GH VDOXG VRQ PiV DOWRV HVSHFLDOPHQWH ORV
UHODFLRQDGRV FRQ OD PRUWDOLGDG H[FHSWR OD PRUWDOLGDG GH PHQRUHV GH  DxRV \ OD PRUWDOLGDG
PDWHUQD FRQFOX\HQGR TXH HV XUJHQWH OD DPSOLDFLyQ GH OD FREHUWXUD GH ORV VHUYLFLRV GH VDOXG
RILFLDOHVRSULYDGRV
6HUYLFLRV2ILFLDOHV&REHUWXUD
 +RVSLWDOQDFLRQDO-RVp)HOLSH)ORUHV
 &HQWURGH6DOXGXELFDGRHQODFDEHFHUDPXQLFLSDO
 &XDWURSXHVWRVGHVDOXGXELFDGRVHQODVFRPXQLGDGHV0DF]XO&KLSXDF%DUUDQFKp3DQTXL[
6HUYLFLRV1R*XEHUQDPHQWDOHVGH6DOXG
%DMRODVQXHYDVPRGDOLGDGHVGHFREHUWXUDGHOPLQLVWHULRGH6DOXG3~EOLFD&'52SUHVWDORV
VHUYLFLRVFRQHOSURJUDPD6,$6HQFRPXQLGDGHV
/D3DVWRUDOGH6DOXGGH OD3DVWRUDO6RFLDOGH OD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHO WUDEDMD
FRPRRUJDQLVPRFRRSHUDQWHHQVDOXGVLQHOSURJUDPD6,$6DWHQGLHQGRSURJUDPDVGHVDOXGHQ
FRPXQLGDGHV$GHPiVGDQDWHQFLyQHQ6DOXG
$VRFLDFLyQ3LHVGHRFFLGHQWH   (&20$',
$VRFLDFLyQ7RWRLQWHJUDGR    3UR\HFWR+23(


 3UR\HFWR6DQ0LJXHO     352)$1
 &$5(      &$5,7$6
 6,'(5*8$
 &(6(5&2
0HGLFLQD7UDGLFLRQDO
(QYDULDVFRPXQLGDGHVGHOPXQLFLSLRKD\FXUDQGHURVDTXLHQHVDFXGHQORVFRPXQLWDULRV
SDUDODFXUDFLyQGHVXVHQIHUPHGDGHVDTXLHQHVOHVUHFHWDQSODQWDVPHGLFLQDOHV$SDUWHVHWLHQH
OD SUHVHQFLD GH  QDWXULVWDV $GHPiV ODV IDPLOLDV GH ODV FRPXQLGDGHV FRQRFHQ SRU WUDGLFLyQ
SODQWDVPHGLFLQDOHVTXHOHVLUYHQSDUDDOLYLDUFLHUWRVPDOHVWDUHVGHORUJDQLVPRKXPDQR
3ULQFLSDOHVFDXVDVGH0RUELOLGDGJHQHUDO
1HXPRQtD    6tQGURPHGLDUUHLFRDJXGR
$QHPLD    *DVWULWLV
6DUFRSWLyVLV   5HVIULDGRFRP~Q
3DUDVLWLVPRLQWHVWLQDO  $PLJGDOLWLV
$PHELDVLV
3DUDHO&HQWURGH6DOXGGHO0LQLVWHULRGH6DOXG3~EOLFD\$VLVWHQFLDVRFLDOGH7RWRQLFDSiQHOWRWDO
GHORVKDELWDQWHVGHODFDEHFHUDGHSDUWDPHQWDOHVGHGHORVFXDOHVHOVRQKRPEUHV\
HOVRQPXMHUHV
(QSURPHGLR OD SREODFLyQXUEDQD HV HO \SREODFLyQ UXUDO UHSUHVHQWD HO VLHQGR D
QLYHO QDFLRQDO OD SREODFLyQ XUEDQD GHO  \ OD SREODFLyQ UXUDO UHSUHVHQWDGD SRU HO  GH OD
SREODFLyQWRWDOGHOSDtV'HDFXHUGRFRQHVWRVGDWRVODJUDQPD\RUtDGHODSREODFLyQGH7RWRQLFDSiQ
HVUXUDO\VREUHSDVDHOPHGLRQDFLRQDO
'HDDxRVUHSUHVHQWDGHDDxRVRVHDPiVGHODPLWDGGHODSREODFLyQ
ORTXHLQGLFDTXHODSREODFLyQHVWiFRPSXHVWDSRUJHQWHMRYHQFRQILUPDQGRXQDGHODVFDUDFWHUtVWLFDV
SULQFLSDOHVGHORVSDtVHVVXEGHVDUUROODGRV
6yORHOSDVDGHORVDxRV$GHPiVHOPD\RUSRUFHQWDMHGHSREODFLyQVHXELFDHQHOUDQJR
GHDDxRVGHHGDGFRQHO UHIRU]DQGRHO MXLFLRTXH ODSREODFLyQGHOPXQLFLSLRGH OD
FLXGDG GH 7RWRQLFDSiQ HV HPLQHQWHPHQWH MRYHQ FRQ GLItFLOHV FRQGLFLRQHV SDUD GHVDUUROODU VX


SRWHQFLDOSURGXFWLYR
3RU WDO PRWLYR OD PD\RUtD GH SURJUDPDV GH FDSDFLWDFLyQ ODERUDO HGXFDFLyQ OLGHUD]JR \
RUJDQL]DFLyQ GHEHQ GLULJLUVH D ORV MyYHQHV OR TXH SHUPLWLUi TXH GHVGH DKRUD DSUHQGDQ D WRPDU
GHFLVLRQHVDHMHUFHUVXOLGHUD]JR\DFRQRFHUODSUREOHPiWLFDFRPXQDO\PXQLFLSDOSDUDTXHWRPHQ
FRQFLHQFLDGHOSDSHOTXHMXHJDQHQEHQHILFLRGHWRGDODSREODFLyQEXVFDQGRPHMRUDUVXVFRQGLFLRQHV
GHYLGD
(OSRUFHQWDMHGHSREODFLyQIHPHQLQDHQHGDGUHSURGXFWLYDHVWiFRPSUHQGLGDHQWUHORV\DxRV
FRQVWLWX\HQ HO  OD PLWDG GH OD SREODFLyQ IHPHQLQD HVWH SRUFHQWDMH HV PD\RU D OD FLIUD
HVWLPDGDDQLYHOQDFLRQDOSDUDTXHHVGHSRUHO ,QVWLWXWR1DFLRQDOGH(VWDGtVWLFD\HO
&HQWUR /DWLQRDPHULFDQR GH'HPRJUDItD HVWRV GDWRV MXVWLILFDQ OD HMHFXFLyQ GH SURJUDPDV GH VDOXG
SDUD OD PXMHU GH HGXFDFLyQ VH[XDO \ FDSDFLWDFLyQ SDUD OD DWHQFLyQ GH ORV QLxRV SULQFLSDOPHQWH
PHQRUHVGHFLQFRDxRVTXHVRQORVTXHGHSHQGHQGLUHFWDPHQWHGHODPDGUH
(Q HVWDV FDSDFLWDFLRQHV VH GHEH LQYROXFUDU DO KRPEUH \ D WRGD OD IDPLOLD SDUD TXH SXHGDQ
FRPSDUWLUODVUHVSRQVDELOLGDGHV\DGTXLULUFRQRFLPLHQWRV~WLOHVSDUDODYLGDIDPLOLDU\FRQ\XJDO
3UREOHPiWLFDEiVLFDGH6DOXG
/RVGLVWLQWRVJUXSRVHFWiUHRVQRUHFLEHQXQDGLHWDEDODQFHDGDGHDFXHUGRDVXVUHTXHULPLHQWRV
ORTXHGHWHULRUDVXQXWULFLyQ\UHSHUFXWHHQODVDOXGGHODVSHUVRQDV
/DSREODFLyQHQIUHQWDVLWXDFLRQHVGLItFLOHVSDUDPDQWHQHUXQDDGHFXDGDVDOXGSRUOLPLWDFLRQHV
GH DFFHVR D ORV VHUYLFLRV \ SHUVRQDO GH VDOXG HQ ODV FRPXQLGDGHV SRU IDOWD GH FRQRFLPLHQWRV
EiVLFRVVREUHVDOXG\SRUODPDODVLWXDFLyQHFRQyPLFDGHODSREODFLyQ
/DV SHUVRQDV QR UHIDFFLRQDQ HQ ODV FRPXQLGDGHV HVSHFLDOPHQWH ORV QLxRV \ PXMHUHV HVWiQ
SURSHQVDV D GHILFLHQFLDV QXWULFLRQDOHV SXHV QR SXHGHQ DOPDFHQDU JUDQGHV FDQWLGDGHV GH
DOLPHQWR
/RV DOLPHQWRV TXH FRPHQ FXEUHQ ODV QHFHVLGDGHV GH FDUERKLGUDWRV GH OD SREODFLyQ SHUR
OOHYDQ XQ GpILFLW FDOyULFR SURWHtQLFR YLWDPtQLFR \ GH PLQHUDOHV HVSHFLDOPHQWH GH SREODFLyQ
LQIDQWLO\HPEDUD]DGD
3UREOHPDVGH6DOXG
 +D\EDMDFREHUWXUDGHORVVHUYLFLRVGHVDOXGRILFLDOHV\QRJXEHUQDPHQWDOHV


 /RV LQGLFDGRUHV GH VDOXG S~EOLFD VRQ DOWRV HQ HOPXQLFLSLR HQ UHODFLyQ D ORV LQGLFDGRUHV D
QLYHOQDFLRQDO
 /DDOLPHQWDFLyQHVLQVXILFLHQWHSURYRFDQGRGHVQXWULFLyQ\HQIHUPHGDGHQQLxRV\DGXOWRV
 +D\SUHVHQFLDGHHQIHUPHGDGHVIiFLOPHQWHSUHYHQLEOHVFRQSUiFWLFDVGHKLJLHQH






2%-(7,92*(1(5$/
$GLHVWUDU HQ FRQRFLPLHQWRV \ IRUPDU KiELWRV HQ VDOXG EXFDO FRQJUXHQWHV HQ OD DWHQFLyQ
SULPDULDHQVDOXGDORVMyYHQHVLQWHJUDQWHVGHOD3DVWRUDO-XYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHO
$UFiQJHOGHOGHSDUWDPHQWRGH7RWRQLFDSiQ
2%-(7,926(63(&Ë),&26
 'HWHUPLQDUHOJUDGRGHFRQRFLPLHQWRHQVDOXGEXFDOHQODSDVWRUDOMXYHQLOGHOD&RFDWHGUDOGH
6DQ0LJXHO$UFiQJHOGH7RWRQLFDSiQ
 5HDOL]DU GH PDQHUD SHUVRQDOL]DGD XQ DGLHVWUDPLHQWR VREUH KiELWRV GH KLJLHQH EXFDO \
SUHYHQFLyQFUHDQGRFRQGLFLRQHVIDYRUDEOHVDOLQGLYLGXRSDUDTXHUHVLVWDPHMRUHODWDTXHGH
ODVHQIHUPHGDGHVTXHSXHGHQSURGXFLUVHHQODFDYLGDGEXFDO
 $VHJXUDU HO FRQRFLPLHQWR DFHUFD GHO DSDUDWR HVWRPDWRJQiWLFR GH ORV HOHPHQWRV TXH OR
FRPSRQHQVXVDJUHVRUHVVXVDJHQWHVSURILOiFWLFRV\SUHYHQWLYRV
 (QVHxDU ORV FRQFHSWRV H LGHDV LQFUHPHQWDQGR OD LPDJLQDFLyQ SDUD FRPSUHQGHU ORV


FRPSRQHQWHVGHODSDUDWRHVWRPDWRJQiWLFR
 (QVHxDU D FHSLOODUVH ORV GLHQWHV D ORV MyYHQHV LQWHJUDQWHV GH OD 3DVWRUDO -XYHQLO GH OD
&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGH7RWRQLFDSiQ
 0RWLYDUDORVMyYHQHVSDUWLFLSDQWHVHQHVWHHVWXGLRSDUDTXHSXHGDQGDUSOiWLFDVLJXDODODTXH
SUHVHQFLDURQ FRPSDUWLpQGROD FRQ VXV IDPLOLDUHV XQ FHQWUR HGXFDWLYR R SREODFLyQ D OD TXH
SHUWHQHFHQ
 4XHDSUHQGDQORVMyYHQHVSDUWLFLSDQWHVHQHVWHHVWXGLRDXVDUODVHGDGHQWDOSDVWDGHQWDO\ORV
HQMXDJXHVEXFDOHV
 &RPSUREDUORVUHVXOWDGRVGHODDGTXLVLFLyQ\DSOLFDFLyQGHQXHYRVKiELWRVSDUDODVDOXGERFD















+,3Ï7(6,6
/DSREODFLyQGHOD3DVWRUDO-XYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGH7RWRQLFDSiQ
QRWLHQHHVWDEOHFLGRKiELWRV\HGXFDFLyQHQKLJLHQHEXFDO










9$5,$%/(6

,GHQWLILFDFLyQGH9DULDEOHV
 -yYHQHVGHDDxRVGHDPERVVH[RV
 *pQHUR
0DVFXOLQR
)HPHQLQR


 (GDG
 +iELWRVKLJLpQLFRV
 (GXFDFLyQHQVDOXGEXFDO


'HILQLFLyQGHYDULDEOHV
 -yYHQHVGHDPERVVH[RVGHODSDVWRUDOMXYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGHO
GHSDUWDPHQWRGH7RWRQLFDSiQFRPSUHQGLGRVHQWUHODVHGDGHVGHDDxRV

 *pQHUR
• 0DVFXOLQR
• )HPHQLQR

 (GDG
7LHPSRWUDQVFXUULGRHQDxRVGHVGHHOQDFLPLHQWR

 +iELWRVKLJLpQLFRV
)DFLOLGDGTXHVHDGTXLHUHSRUODUJDRFRQVWDQWHSUiFWLFDHQXQPLVPRHMHUFLFLRTXHWLHQHSRU
REMHWRODFRQVHUYDFLyQGHODVDOXGSUHYLQLHQGRHQIHUPHGDGHV

 &RQRFLPLHQWRVGHHGXFDFLyQHQVDOXGEXFDO
&RQRFLPLHQWRVVREUHVDOXGEXFDOTXHHOHQWUHYLVWDGRUHILHUHWHQHU

,QGLFDGRUHVGHODV9DULDEOHV
 -yYHQHVGHODSDVWRUDOMXYHQLOGHODSDUURTXLDGH6DQ0LJXHO$UFiQJHOTXHVHHQFXHQWUDQHQ
HVHPRPHQWRUHFLELHQGRVXFDWHTXHVLV



 *pQHUR
(VSHFLHFRQMXQWRGHFRVDVTXHWLHQHQFDUDFWHUHVFRPXQHV
• 0DVFXOLQR
1RPEUH TXH VLJQLILFD YDUyQ R DQLPDO PDFKR \ HO TXH QR H[SUHVDQGR VH[R DOJXQR VH
FRQVLGHUD FRPSUHQGLGRHQWUH HOPLVPRJpQHUR SRU VX WHUPLQDFLyQSRU VX HWLPRORJtDR
SRUHOXVR
• )HPHQLQR
(O GHO QRPEUH TXH VLJQLILFD PXMHU R DQLPDO KHPEUD \ HO GHO TXH DWHQGLHUD ODV
FLUFXQVWDQFLDVDQWHULRUHVVHFRQVLGHUDFRPSUHQGLGRHQHVWHRWURJpQHUR

 (GDG
(QHVWHHVWXGLRODVHGDGHVLQFOXLGDVVHUiQGHDDxRV

 +iELWRVKLJLpQLFRVTXHORVMyYHQHVGHODSDVWRUDOMXYHQLOUHILHUHQWHQHU

 6RQ ORV FRQRFLPLHQWRV VREUH HGXFDFLyQ HQ VDOXGEXFDO TXH ORV MyYHQHV UHILHUHQ WHQHU HQ HO
PRPHQWRGHODHQWUHYLVWDTXHPHGLDQWHXQDHQFXHVWDVHVROLFLWyDFDGDMRYHQTXHLQGLFDUDQ
TXpFRQRFLPLHQWRWHQtDUHIHUHQWHRUHODFLRQDGRDVXVDOXGEXFDOOHKDQHQVHxDGRDFHSLOODUVH
ODERFDFDGDFXiQWRFyPR\FRQTXpOHKDQH[SOLFDGRFyPRXVDUHOKLORGHQWDOGLDULDPHQWH


0$7(5,$/(6<0e72'26
3REODFLyQ\0XHVWUD
/DSDVWRUDO-XYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGHOGHSDUWDPHQWRGH7RWRQLFDSiQ


HVWiFRQIRUPDGDSRUJUXSRVGHLQWHJUDQWHVFDGDJUXSRKDFLHQGRXQWRWDOGHMyYHQHV
FRPSUHQGLGRVHQODVHGDGHVGHDDxRVHQWUHKRPEUHV\PXMHUHV6LHQGRODPXHVWUDWRWDO
LJXDODODSREODFLyQGHOD3DVWRUDO-XYHQLOTXHIXHDGLHVWUDGD
&ULWHULRVGH6HOHFFLyQ
6HWRPDURQHQFXHQWDDWRGRVDTXHOORVMyYHQHVGHODSDVWRUDOMXYHQLOGHOD&RFDWHGUDOGH6DQ
0LJXHO $UFiQJHO FRPSUHQGLGRV HQWUH ODV HGDGHV GH  D  DxRV GH DPERV VH[RV TXH VH
HQFRQWUDEDQHQHVHPRPHQWRUHFLELHQGRFDWHTXHVLV
eWLFDHQOD,QYHVWLJDFLyQ
6HOHVLQGLFyTXHSUHYLRDOWUDEDMRGLUHFWRFRQHOORVVHOHVVROLFLWyVXFRQVHQWLPLHQWRLQIRUPDGR\
FRPSUHQGLGRGHFDGDXQDGHHOORV'HWDOPDQHUDTXHDTXHOORVLQGLYLGXRVTXHQRGHVHDEDQSDUWLFLSDU
HQHOHVWXGLR WHQtDQODOLEHUWDGGHQRVHU LQFOXLGRV'HELGRDODLGLRVLQFUDVLDGHHOORVVHSURFHGLyD
WUDEDMDUKRPEUHVFRQORVLQYHVWLJDGRUHVKRPEUHV\PXMHUHVFRQODVLQYHVWLJDGRUDVPXMHUHVSDUDTXH
KXELHUDXQDPHMRUUHODFLyQHQHODGLHVWUDPLHQWR
 3URFHGLPLHQWR
*HQHUDOLGDGHV
(O SULPHU FRQWDFWR FRQ OD &RFDWHGUDO GH 6DQ0LJXHO $UFiQJHO VH OOHYy D FDER SRU PHGLR GHO
SiUURFR TXLHQ HV OD Pi[LPD DXWRULGDG GH OD &RFDWHGUDO D TXLHQ VH OH SUHVHQWy HO SUR\HFWR GH
DGLHVWUDPLHQWR SHUVRQDOL]DGR HQ FRQRFLPLHQWRV \ KiELWRV HQ VDOXG EXFDO FRQJUXHQWH D OD DWHQFLyQ
SULPDULDHQVDOXGTXHVHUHDOL]yFRQORVMyYHQHVTXHLQWHJUDQGLFKDSDVWRUDO
6H LQLFLy FDGD UHXQLyQ FRQ OD SUHVHQWDFLyQ GH ORV FXDWUR HGXFDGRUHV 0yQLFD 3pUH] /RXUGHV
ÈOYDUH] :LOWRQ 7XPD[ &DUORV /DSDUUD VH OHV LQGLFy OD DFWLYLGDG TXH HOORV WHQtDQ TXH UHDOL]DU
GXUDQWH FXDWUR PHVHV 6H OHV LQIRUPy TXH HO HVWXGLR TXH VH OOHYy D FDER HV SDUD HQVHxDUOHV
FRQRFLPLHQWRVVREUHODERFDGLHQWHVODVHQIHUPHGDGHVPiVFRPXQHVGHODFDYLGDGEXFDOFyPRWHQHU
XQDEXHQDKLJLHQHGHODFDYLGDGEXFDOTXpWpFQLFDGHFHSLOODGRHVODFRUUHFWDTXpFHSLOORHVHOPiV
DGHFXDGR TXH SDVWD GHQWDO HV OD PiV DGHFXDGD FyPR VH XWLOL]D HO KLOR GHQWDO XWLOLGDG GH ORV
HQMXDJXHV EXFDOHV FyPR SUHYHQLU ODV HQIHUPHGDGHV EXFDOHV WLSR GH SUyWHVLV TXH GHEHQ XWLOL]DUVH
FXDQGRVHSLHUGHQORVGLHQWHVSRUQRWHQHUXQDDGHFXDGDKLJLHQHGHQWDO\VREUHHOFiQFHUTXHHVOD
HQIHUPHGDGPiVJUDYHTXHSRGUtDRFXUULUHQODERFD


$Vt PLVPR VH XWLOL]y FRPR LQVWUXPHQWRV SDUD KDFHU ODV DQRWDFLRQHV FRUUHVSRQGLHQWHV D FDGD
LQGLYLGXRSDUWLFLSDQWHGHODPXHVWUDXQDILFKDFOtQLFDHQODTXHVHDQRWyHOQRPEUHODHGDGHOOXJDU
GHSURFHGHQFLD\ODRFXSDFLyQGHFDGDXQRGHHOORVHQHVWDILFKDVHDQRWyVXHVWDGRGHVDOXGEXFDO
WDPELpQVHXWLOL]DURQWUHVHYDOXDFLRQHVGLDJQyVWLFDVYHUDQH[RVHQODVTXHVHHVWDEOHFLyTXpWLSRGH
FRQRFLPLHQWR \ KiELWRV SRVHHQ ORV LQWHJUDQWHV GH FDGD JUXSR VREUH ORV FRPSRQHQWHV GH OD ERFD \
KiELWRV GH KLJLHQH GH ODPLVPD VH OHV UHDOL]y H[iPHQHV FOtQLFRV EXFDOHV D FDGD LQWHJUDQWH GH ORV
JUXSRV LQFOXLGRV HQ HO HVWXGLR SDUD REWHQHU XQ LQGLFDWLYR DO LQLFLR \ ILQDOPHQWH VH HYDOXy \ VH
FRPSDUyORVUHVXOWDGRVGHDVSHFWRVFRPR
 (VWDGRGHVDOXGEXFDOHQJHQHUDOSLH]DVSHUGLGDVREWXUDGDV\FDULDGDV&32
 &RQWUROGHSODFDGHQWREDFWHULDQD
6HGLVHxDURQVLHWHILFKDVWpFQLFDVTXHGHVFULEtDQWHyULFDPHQWHHOWHPDTXHFRPSHWtDDOHVWXGLR\VH
LPSOHPHQWy OD XWLOL]DFLyQGHPDWHULDO GLGiFWLFR HO FXDO VH GHQRPLQy ³FDMD GLGiFWLFD RGRQWROyJLFD´
(VWDDSR\yFRQPDWHULDOLQWHUDFWLYRODLQIRUPDFLyQTXHVHDGTXLULyKDFLpQGRODGHIRUPDGLQiPLFDSRU
~OWLPR VH SXVR HQ SUiFWLFD ORV FRQRFLPLHQWRV DGTXLULGRV /RV HGXFDGRUHV SUHSDUDURQ GLFKD FDMD
RGRQWROyJLFDSDUDVDWLVIDFHUHOGHVHRGHORVSDFLHQWHVSRUVDEHU\DSUHQGHUVREUHORTXHXQSURIHVLRQDO
GHODRGRQWRORJtDHVWiKDFLHQGRHQVXFDYLGDGEXFDO\DODYH]VHHVWLPDGHEXHQ\FRUUHFWRSURFHGHU
SURIHVLRQDOHOKHFKRGHWHQHULQIRUPDGRDVXSDFLHQWHDFHUFDGHOSURFHVRRVHJXLPLHQWRGHOSODQGH
WUDWDPLHQWRTXHHVWiOOHYDQGRDFDERHQVXFOtQLFDRVHEUHLQIRUPDFLyQRGRQWROyJLFDDODSREODFLyQHQ
JHQHUDO
)DVHLQWHUPHGLD
6HSURFHGLyHQWRQFHVDWUDEDMDUFRQORVMyYHQHVTXHGHVHDURQ\DFHSWDURQSDUWLFLSDUHQHOHVWXGLR
HOFXDOVHLQLFLyFRQORVH[iPHQHVEXFDOHVDFDGDSHUVRQD\VHFRPHQ]yDVtODLQWHUUHODFLyQSHUVRQDOD
WRGRV VH OHV UHDOL]yXQH[DPHQFOtQLFREXFDO\ VHDQRWy VXVGDWRVJHQHUDOHVHQ OD ILFKD VXKLVWRULD
RGRQWROyJLFDDQWHULRUVXtQGLFH&32\VXtQGLFHGHSODFDGHQWREDFWHULDQDVHOHVLQGLFySDUDHOHIHFWR
PDVWLFDUXQDSDVWLOODUHYHODGRUDGHSODFDGHQWREDFWHULDQD\VHODGLVWULEX\HUDQFRQODOHQJXDSRUWRGDV
ODViUHDVGHORVGLHQWHVVHDQRWyORVUHVXOWDRVREWHQLGRVHQHOOXJDUTXHOHFRUUHVSRQGtDQHQODILFKD
VHOHVDJUDGHFLySRUVXFRODERUDFLyQ6HOHVSURSRUFLRQyODHYDOXDFLyQGLDJQyVWLFDLQLFLDODFDGDXQR
SDUD TXH OD SXGLHUDQ UHVROYHUPLHQWUDV VH H[DPLQDED DO UHVWR GH ORV LQWHJUDQWHV GHO JUXSR \ VH OHV
LQGLFy TXH HQ XQPRPHQWR VH UHXQLUtDQ QXHYDPHQWH FRQ XQR GH ORV LQYHVWLJDGRUHV SDUD FRQYHUVDU
VREUHODVILFKDVWpFQLFDV
)DVH,,


$O WHUPLQDUGHH[DPLQDUD WRGRV ORV MyYHQHVGHOJUXSRTXHVHHGXFyHQVDOXGEXFDOHQ OD IHFKD
SUHYLVWD VH RUJDQL]DURQ VXEJUXSRV GH FLQFR SHUVRQDO VHJ~Q IXH OD FDQWLGDG WRWDO GHO JUXSR HVH GtD
SDUD KDFHU OD SUHSDUDFLyQ HQ IRUPD SHUVRQDOL]DGD FRQ XQD EXHQD LQWHUUHODFLyQ GH HQVHxDQ]D
DSUHQGL]DMHUHDOL]DGRGHODVLJXLHQWHPDQHUDHQWUHJiQGROHDFDGDLQWHJUDQWHGHODPXHVWUDXQHTXLSR
GHKLJLHQHEXFDOTXHFRQVWDGHFHSLOORGHQWDOGHQWtIULFRKLORGHQWDO\HQMXDJXHEXFDO\VHOHVVROLFLWy
TXHVHFHSLOODUDQORVGLHQWHVWDO\FRPRORKDFHQKDELWXDOPHQWHHQVXFDVDHVWHHMHUFLFLRVLUYLySDUD
DQRWDUHQODILFKDODVLWXDFLyQKiELWRRWpFQLFDGHFHSLOODGRTXHSRVHtDQFDGDXQRGHORVLQWHJUDQWHV
GHODPXHVWUD
6HJXLGDPHQWH VH VHQWyHO LQVWUXFWRU\HOODHGXFDQGR IUHQWHD IUHQWHHQHVWHPRPHQWRVHXWLOL]y
VLPXOWiQHDPHQWH ODV ILFKDV WpFQLFD \ OD FDMD GLGiFWLFD RGRQWROyJLFD VRFLDOL]DQGR HO FRQRFLPLHQWR
YiOLGRTXHH[LVWtD\TXHD\XGyDREWHQHUODFUHDFLyQGHOQXHYRFRQRFLPLHQWRDWUDYpVGHODUHIOH[LyQ
REVHUYDFLyQSDOSDFLyQ\H[SHULPHQWDFLyQGHORVMyYHQHVHQODQXHYDSUiFWLFD3DUDFDGDXQRGHORV
QXPHUDOHVVHWRPyFRPRJXtDODVILFKDVWpFQLFDVTXHHVWiQHQDQH[RV
 6HWRPyGHODFDMDGLGiFWLFDRGRQWROyJLFDXQHVSHMR\VHOHHQWUHJyDOHGXFDQGR6HOHLQGLFy
TXHDEUDVXERFD\REVHUYDUDTXHFXHQWDFRQXQDHVSHFLHGH WHODGHFRORU URVDTXHFXEUHHO
ODGRLQWHULRUGHVXVPHMLOODVODEDVHGHORVGLHQWHVHOFLHOR\HOSLVRGHODERFDFRQXQP~VFXOR
OODPDGROHQJXDVXVSLH]DVGHQWDOHV\ODXELFDFLyQGHODVDOLGDGHORVFRQGXFWRVVDOLYDUHVTXH
FLHUUH VX ERFD \ TXH REVHUYH VXV ODELRV \ DVt VXFHVLYDPHQWH KDVWD TXH SRU PHGLR GH
REVHUYDFLyQ VHGLHUD FXHQWDTXH H[LVWHYDULRV FRPSRQHQWHVGHO VLVWHPDHVWRPDWRJQiWLFRTXH
KDVWDHQWRQFHVOHHUDQLQGLIHUHQWHVOXHJRVHOHSLGLyTXHFRQVXGHGRtQGLFHHPSH]DUDDSDOSDU
FDGD XQD GH ORV FRPSRQHQWHV GHO VLVWHPD HVWRPDWRJQiWLFR HQ WDQWR pOHOOD VH REVHUYDED \
SDOSDEDHOODLQVWUXFWRUDOHH[SOLFDEDODVIXQFLRQHVGHFDGDXQRGHHVWRVFRPSRQHQWHV

 6HJXLGDPHQWHVHXWLOL]y ORVPRGHORVGHFHUDGH ODVSLH]DVGHQWDOHVVH OHVHQVHxyTXHWLHQHQ
IRUPD GLIHUHQWH TXH SRVHHQ GLIHUHQWHV ODGRV D ORV FXDOHV VH OHV OODPDQ FDUDV TXH SRVHHQ
FRURQDFXHOOR\UDt]\TXHFDGDXQRGHVHPSHxDXQWUDEDMRHVSHFLDODODYH]HOODHGXFDQGRD
PDQLSXODEDHOPRGHOR

 6H OHV HQWUHJy IRWRV WDPDxRFDUWDGRQGH VHSUHVHQWDEDQ LPiJHQHVGH FDULHV HQIHUPHGDG
SHULRGRQWDO KHUSHV VLPSOH \ ~OFHUD WUDXPiWLFD HQ WDQWR HO HGXFDQGR REVHUYDED


GHWHQLGDPHQWH ODV IRWRJUDItDV VH OH RULHQWDED VREUH OR TXH SURYRFD OD HQIHUPHGDG\ TXH
SXHGHKDFHUSDUDSUHYHQLUOD

 6HWRPyGH ODFDMDXQSDUGH W\SRGRQWRV\VH OHH[SOLFyFyPRGHEtDFHSLOODU ORVGLHQWHV
HQVHxiQGROH ORV WLSRV GH WpFQLFDV H[LVWHQWHV SHUR SDUDPRWLYRV GH HVWXGLR VH OHV LQGLFy
FyPRXWLOL]DUODWpFQLFDGHEDUULGR 

eVWD FRQVLVWtD HQ FRORFDU HO FHSLOOR DO QLYHO GH ORV FXHOORV GH ORV GLHQWHV IRUPDQGR XQ
iQJXOR GH  JUDGRV \ KDFLHQGRPRYLPLHQWRV YHUWLFDOHV KDFLD LQFLVDO OOHYDQGRXQ RUGHQ
SDUDFRPSOHWDUODVHFXHQFLDGHFHSLOODGRHQODPLVPDGLUHFFLyQGHODVDJXMDVGHOUHORMSDUD
UHPRYHUODSODFDGHQWREDFWHULDQDH[LVWHQWHHVWRVHDSOLFySDUDFDUDVEXFDOHV\OLQJXDOHVGH
ORV GLHQWHV SDUD ODV FDUDV RFOXVDOHV VH OHV LQGLFy TXH UHDOL]DUDQPRYLPLHQWRV FLUFXODUHV
SDUDODOLPSLH]DGHGLFKDVFDUDVMXQWDPHQWHFRQHVWDWpFQLFDVHOHHQVHxyODOLPSLH]DGHOD
OHQJXDSDUDHOLPLQDUODSODFDGHQWREDFWHULDQDFRQWHQLGDWDPELpQHQHVHyUJDQRDVtFRPR
OD XWLOL]DFLyQ GH KLOR GHQWDO HQWHQGLpQGROR FRPR XQ DX[LOLDU SDUD OLPSLDU ODV iUHDV LQWHU
SUR[LPDOHVGHORVGLHQWHVFRQXQPRYLPLHQWRLQVLQXDQGRXQDEDQLFRGHODUHJLyQFHUYLFDO
DOWHUFLRPHGLRGHODSLH]DWDQWRSRUPHVLDO\GLVWDOVHHQVHxyVREUHORVHQMXDJXHVEXFDOHV
TXHDXQTXHQRVRQQHFHVDULRVVRQ~WLOHVFRPRDJHQWHVIOXRUDQWHV\GHVRGRUDQWHV

 &RQ HO DIiQ GH GHVDUUROODU FRQILUPDU \ DQLPDU HO DSUHQGL]DMH GH FyPR \ SRU TXp GHEH
SUHYHQLUVHVLWXDFLRQHVRHQIHUPHGDGHVHQODERFDVHXWLOL]yXQFXERTXHFRQWHQJDDFDGD
ODGRDVSHFWRVVREUHODSUHYHQFLyQGHKLJLHQHEXFDOGLHWDXWLOL]DFLyQGHIOXRUXURVYLVLWDDO
GHQWLVWDVHOODQWHVGHIRVDV\ILVXUDV\VHOHSUHVHQWyXQDLPDJHQILQDOGHXQGLHQWHFRQVXV
WHMLGRVDG\DFHQWHVVDQRVVLHOORVFXPSOtDQFRQGLFKRVDVSHFWRV 

 6H OHV SUHVHQWyPXHVWUDV GH GLIHUHQWHV DSDUDWRV SURWpVLFRV H[LVWHQWHV \ VH HQVHxy FyPR
FXLGDUORV \ OLPSLDUORV SDUD PDQWHQHUORV HQ EXHQDV FRQGLFLRQHV \ TXH GHVHPSHxHQ
FRUUHFWDPHQWHODVIXQFLRQHVSDUDORVORVFXDOHVIXHURQFUHDGRV




 3RU~OWLPRVHOHVHQWUHJyXQYLVRUGHLPiJHQHVIRWRJUiILFDVTXHLQFOXtDQLPiJHQHVGHFDVRV
GHFiQFHUPLHQWUDVORVREVHUYDEDQVHOHVKDEOyGHODVFDUDFWHUtVWLFDVGHOFiQFHUHWLRORJtD
iUHDVGHSUHGLOHFFLyQ\FyPRUHDOL]DUHODXWRH[DPHQSDUDSRGHUGHWHFWDUOR 

$OWHUPLQDUODFRQYHUVDFLyQRGXUDQWHHOODVHUHVROYLHURQGXGDVTXHORVMyYHQHVWHQtDQFRQ
UHVSHFWRDORVWHPDVH[SXHVWRVOXHJRVHDSOLFDURQWRGRVORVFRQRFLPLHQWRVGLDORJDGRV

$ FRQWLQXDFLyQ VH OHV VROLFLWy TXH SURFHGLHUDQ D FHSLOODUVH ORV GLHQWHV GDQGR LQLFLR DO
FRPSRQHQWH SUiFWLFR GHO HVWXGLR HOOD LQYHVWLJDGRUD REVHUYDED OD IRUPD GH DSOLFDU OD WpFQLFD
RUGHQGHOFHSLOODGRIXHU]DVHQWLGRGHGLUHFFLyQGHVWUH]DPDQXDO\WLHPSRGHDSOLFDFLyQLQWHUpV
GHO HGXFDQGR VH HQMXDJy \ VH DSOLFy HO XVR GHO KLOR GHQWDO HQ HOPLVPR RUGHQ GHO FHSLOODGR
ILQDOL]DGR HVWH SURFHGLPLHQWR VH OHV VROLFLWy TXH VH FHSLOODUDQ QXHYDPHQWH FRPRPpWRGR SDUD
UHIRU]DUTXHDSUHQGLHURQODWpFQLFDVHOHVDQLPySDUDTXHVLJDQDGHODQWHSUDFWLFDQGRORDSUHQGLGR
\VHOHVVROLFLWyTXHVHUHXQLHUDQQXHYDPHQWHFRQHOLQYHVWLJDGRUGHQWURGHGRVVHPDQDVGRQGHVH
HYDOXy OR DSUHQGLGR HQ GLFKD VHVLyQ VH H[DPLQy FRQ UHYHODGRU GH SODFD GHQWREDFWHULDQD
REMHWLYDPHQWH HO FDPELR GH KiELWR \ OD DSOLFDFLyQ GH FRQRFLPLHQWRV DSXQWDQGR HVWRV GDWRV
HVWDGtVWLFRVHQODILFKDFOtQLFD\VHUHVROYLyGXGDVTXHD~QSRVHtDQDVtFRPRFRPSDUWLUDQpFGRWDV
TXHHQULTXHFLHUDQODH[SHULHQFLDGHVSXpVGHHVWRVHUHYLVyFyPRVHFHSLOODEDQDOPHVVLJXLHQWH
6HOHVHQWUHJyXQDHYDOXDFLyQGLDJQyVWLFDDORVMyYHQHVSDUWLFLSDQWHVSDUDTXHHOORVOHVFXHQWHQ
D VXV SDGUHV GH IDPLOLD VREUH OR TXH HVWDEDQ SUDFWLFDQGR \ TXH SRU WDO PRWLYR OHV D\XGDUDQ
FRQWHVWDQGR ODV SUHJXQWDV GH OD HYDOXDFLyQ GLDJQyVWLFD SDUD TXH OD SXGLHUDQ UHJUHVDU HQ OD
VLJXLHQWHUHXQLyQ
6HGHVSLGLyDHVWHJUXSR\GHLJXDOPDQHUDHQKRUDULRV\GtDVGLIHUHQWHVVHSURFHGLyFRQORV
JUXSRVVLJXLHQWHV
)DVH,,,


$OILQDOL]DUODIDVHGHDGLHVWUDPLHQWRVHSURFHGLyDODUHHYDOXDFLyQGHORVJUXSRVSDUWLFLSDQWHV
HQHOHVWXGLRHQIHFKDV\KRUDULRVHVWLSXODGRV

7DEXODFLyQGH5HVXOWDGRV
$OILQDOL]DUODVUHHYDOXDFLRQHVVHSURFHGLyDWDEXODU OD LQIRUPDFLyQREWHQLGDSDUDORFXDOVH
XWLOL]yHOSURJUDPDGHDQiOLVLVHVWDGtVWLFR.ZLNVWDWYHUVLyQXVDQGRDQiOLVLVGHYDULDQ]DSDUD
PHGLGDV UHSHWLWLYDV OXHJR VH SUHVHQWDQ HQ FXDGURV SDUD VHU HVWXGLDGRV HQ OD VHFFLyQ GH
UHVXOWDGRV
&DMD'LGiFWLFD2GRQWROyJLFD
• (VSHMRGHSRUFPGHGLiPHWUR
• 0RGHORVWULGLPHQVLRQDOHVSLH]DVGHQWDOHVHQFHUD
• )RWRJUDItDVWDPDxRFDUWDFRQHQIHUPHGDGHVPiVFRPXQHVGHODFDYLGDGEXFDO
• 7\SRGRQWRVFHSLOORGHQWDOGHQWtIULFRKLORGHQWDOFROXWRULRVEXFDOHV
• &XEREXFDO
• $SDUDWRVSURWpVLFRVEXFDOHVYLVRUGHLPDJHQIRWRJUiILFD
(OHVWXGLRHVWDEDSODQLILFDGRSDUDVHUUHDOL]DGR\HYDOXDGRGXUDQWHFXDWURPHVHVXQPHVSDUD
WHFQLILFDU\DSUHQGHU\WUHVPHVHVSDUDREVHUYDUDORVVXMHWRVGHHVWXGLR
6HFRQVLGHUyTXHDGHPiVGHWRGRVORVGDWRV\UHVXOWDGRVREWHQLGRVODPHMRUIRUPDGHHYDOXDU
HO JUDGR GH FRQRFLPLHQWR DGTXLULGR SRU ORV VXMHWRV GH HVWXGLR HUD REVHUYDU VX FDSDFLGDG GH
HQVHxDU ORDSUHQGLGR\GHHVWD IRUPDPXOWLSOLFDUSRUPLO ODGLIXVLyQGHHVWRVDVSHFWRVGHHVWH
HVWXGLR6HWLHQHFRQRFLPLHQWRTXHWRGRVORVMyYHQHVSDUWLFLSDQWHVGHODPXHVWUDVRQHGXFDGRUHV
GH FDWHTXHVLV D QLxRV TXH UHDOL]DEDQ VX SULPHUD FRPXQLyQ HQ OD SDUURTXLD D TXLHQHV HOORV
SXGLHURQHQVHxDUORDSUHQGLGR
&DOLEUDFLyQGH&ULWHULRV


/RVLQYHVWLJDGRUHVVDEtDGHFRP~QDFXHUGRTXHGHSHQGtDGHODIRUPDFDOLGDG\HIHFWLYLGDGGHOD
SOiWLFDHQFDGDVHVLyQGHHQVHxDQ]DSDUDFDXVDUODGLVPLQXFLyQGHSODFDGHQWREDFWHULDQDHOFXDOIXH
HO LQGLFDGRU FOtQLFR FRPR HIHFWR GH OD LQIRUPDFLyQ DSOLFDGD SDUD OD SURPRFLyQ GH OD VDOXG \
IRUPDFLyQGHQXHYRVKiELWRVGHKLJLHQHEXFDO
/DHVWDQGDUL]DFLyQGHFULWHULRVHVWXYRGDGDSRUHOPLVPRFRQWHQLGRGHODFDMDGLGiFWLFDSXHVFDGD
HOHPHQWR\REMHWRGHHQVHxDQ]DHVWDEDUHFRQRFLGRSRUODWHRUtDGHFDGDXQDGHODVILFKDVWpFQLFDV
(UD UHFRQRFLGR WDPELpQTXH OD DILQLGDG\ FRQILDQ]DTXH VH ORJUDUD REWHQHU GHO LQYHVWLJDGRU
KDFLDFDGDWUtRGHMyYHQHVVHUtDGHYLWDOLPSRUWDQFLDSDUDHVWLPXODUODDWHQFLyQTXHHOORVSXGLHUDQ
SUHVWDU\DSUHQGHUGXUDQWHHOFRUWRWLHPSRFLIUDGRHQPLQXWRVORTXHGHEHUtDGXUDUWRGDXQDYLGD
3UHYLR D OD SXHVWD HQ SUiFWLFD HQ HO HVWXGLR ORV LQYHVWLJDGRUHV HQVD\DURQ ODV SOiWLFDV D
H[SRQHU UHODFLRQDQGR ILFKDV WpFQLFDV \ FDMD GLGiFWLFD SDUD KRPRJHQL]DU ODV RFKHQWD \ WUHV
SOiWLFDVTXHFDGDXQRKL]RGXUDQWHHOHVWXGLRODVFXDOHVQRVHHHIHFWXDURQHOPLVPRGtDVLQRTXH
SRVLEOHPHQWHFLQFRGLVFXUVRVGLDULRVGXUDQWHGRVVHPDQDV\PHGLD











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




5(68/7$'26
/DSREODFLyQ WRWDOGHOHVWXGLRIXHGH MyYHQHV LQWHJUDQWHVGHYHLQWLGyVSREODFLRQHVGH OD
SDVWRUDOMXYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOHQHOGHSDUWDPHQWRGH7RWRQLFDSiQORV
UHVXOWDGRV IXHURQREWHQLGRVGXUDQWHHODxRGHOJUXSRGH MyYHQHVSHUWHQHFHQDO VH[R
PDVFXOLQR\DOVH[RIHPHQLQRFRPSUHQGLGRVHQWUHODVHGDGHVGHDDxRV
(Q HO &XDGUR1R PXHVWUD OD WRWDOLGDG GH LQWHJUDQWHV GHO HVWXGLR TXH HV GH  MyYHQHV
GLYLGLGRV HQ  JUXSRV GH ORV FXDOHV  VRQ GH VH[R PDVFXOLQR TXH KDFHQ XQ SRUFHQWDMH GH
GHODSREODFLyQ\TXHWLHQHQXQ&32SURPHGLRGH\GHOVH[RIHPHQLQRTXH
KDFHQXQSRUFHQWDMHGHOGHODSREODFLyQFRQXQWRWDOGH&32SURPHGLRGHORFXDO
VLJQLILFDTXHQRKD\XQDGLIHUHQFLDVLJQLILFDWLYDGH&32HQDPERVVH[RVDXQTXHKD\XQDPD\RU
SREODFLyQIHPHQLQD
(O&XDGUR1RGHVFULEHODWRWDOLGDGGH&32GHGRVUDQJRVGHHGDGHVGHDDxRV\GH
DDxRVHQTXHGLYLGLHURQDORVSDUWLFLSDQWHVGHOHVWXGLR6LHQGRHO&32GHOJUXSRGHD
DxRVGH\XQDSREODFLyQGH\GHOJUXSRGHDDxRVFRQXQ&32GH\XQD
SREODFLyQ GH  HQ OD FXDO YHPRV TXH QR KD\ XQD GLIHUHQFLD VLJQLILFDWLYD HQWUH ORV JUXSRV
UHVSHFWRDO&32
(O &XDGUR 1R  PXHVWUD OD 3'% LQLFLDO SDUD ODV  SHUVRQDV TXH IXHURQ HO WRWDO GH OD
SREODFLyQGHOHVWXGLRHQHOTXHHOFRQWUROLQLFLDOIXHGHO\GHPXHVWUDTXHHOKiELWRFDPELy
SDUDPHMRUDUSURJUHVLYDPHQWHKDVWDOOHJDUDXQHQHOWHUFHUFRQWURO
(QHO&XDGUR1RVHGHPXHVWUDTXHHOVHOLPSLDODERFDFRQHOFHSLOORGHQWDOTXHHO
 XWLOL]D GHQWtIULFR \ VyOR HO  XWLOL]D KLOR GHQWDO < TXH VH FHSLOODQ ORV GLHQWHV WUHV
YHFHVDOGtDVyORHO\FXDWURYHFHVDOGtD\HQRWURVTXHSXHGHVHUXQFHSLOODGRD
ODVHPDQDHOORVUHSUHVHQWDQHO


(QHO&XDGUR1RGHVFULEHTXHHOVHOLPSLDODERFD\TXHXQQRWLHQHQHO
KiELWRHVWDEOHFLGRWDPELpQTXHHOSUHILHUHUHDOL]DUVHODH[RGRQFLDGHVXVSLH]DVGHQWDOHV
\HOSUHILHUHODREWXUDFLyQ
(QHO&XDGUR1RGHVFULEHTXHDOIXHURQORVSDGUHVTXLHQHVOHVHQVHxDURQDFXLGDUVH
ODERFDDOORDSUHQGLHURQHQODHVFXHOD\DOIXHURQIDPLOLDUHVFHUFDQRVDTXLHQHV
OHV HQVHxDURQ 7DPELpQ HOORV HQVHxDURQ D FSLOODUVH OD ERFD D ORV SDGUHV HQ XQ  D ORV
KHUPDQRVHQXQDORVDPLJRVHQXQ\RWURVXQ





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
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



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


&8$'521R
3REODFLyQWRWDO\0HGLDGH&32GHODSDVWRUDOMXYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGHO
GHSDUWDPHQWRGH7RWRQLFDSiQ

6H[R 3REODFLyQ &32;
 1R  
0   
)   
0)   
)XHQWH'DWRVUHFROHFWDGRVSRUORVLQYHVWLJDGRUHVHQODILFKDFOtQLFDUHDOL]DGDHQOD3DVWRUDO-XYHQLO
GHOD3DUURTXLD6DQPLJXHO$UFiQJHOGH7RWRQLFDSiQGHIHEUHURDMXQLRGHODxR


&8$'521R
&327RWDOSRU5DQJRGH(GDGHVGHODSDVWRUDOMXYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGHO
GHSDUWDPHQWRGH7RWRQLFDSiQ

 & 3 2
(GDGHV   7RWDO
&32   
3REODFLyQ   
)XHQWH'DWRVUHFROHFWDGRVSRUORVLQYHVWLJDGRUHVHQODILFKDFOtQLFDUHDOL]DGDHQOD3DVWRUDO-XYHQLO


GHOD3DUURTXLD6DQPLJXHO$UFiQJHOGH7RWRQLFDSiQGHIHEUHURDMXQLRGHODxR



&8$'521R
(YDOXDFLyQGHFDPELRVHQKiELWRVGHKLJLHQHEXFDODOLQLFLR\HQORVFRQWUROHVGH3'%UHDOL]DGRV
HQODSDVWRUDOMXYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHODUFiQJHOGHOGHSDUWDPHQWRGH7RWRQLFDSiQ

&RQWUROGH3'% &,QLFLDO HU&RQWURO GR&RQWURO HU&RQWURO
0HGLD    
)XHQWH'DWRVUHFROHFWDGRVSRUORVLQYHVWLJDGRUHVHQODILFKDFOtQLFDUHDOL]DGDHQOD3DVWRUDO-XYHQLO
GHOD3DUURTXLD6DQPLJXHO$UFiQJHOGH7RWRQLFDSiQGHIHEUHURDMXQLRGHODxR



&8$'521R
3UXHEDGLDJQyVWLFDSDUDFRQRFHUIUHFXHQFLDGHKLJLHQHEXFDO\DFFHVRULRVXWLOL]DGRVHQOD
SDVWRUDOMXYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGHOGHSDUWDPHQWRGH7RWRQLFDSiQ

3UHJXQWD &RQTXpGHEHPRVOLPSLDUQRVODERFD &XiQWDVYHFHVDOGtDVHOLPSLDODERFD
5HVSXHVWDV &HSLOORGHQWDO 'HQWtIULFR +LOR'HQWDO YHFHVDOG YHFHVDOG 2WURV
&RQWHVWDURQ      
9DORU      
)XHQWH'DWRVUHFROHFWDGRVDWUDYpVGHODSUXHEDGLDJQyVWLFDLQLFLDOFRQWHVWDGDSRUXQWRWDOGH
SHUVRQDVTXHHVHOWRWDOGHODSREODFLyQGHHVWXGLRHQHOPHVGHIHEUHURGHODxR




&8$'521R
3UXHEDGLDJQyVWLFDVREUHSUHIHUHQFLDVGHORVSDUWLFLSDQWHVGHOHVWXGLRHQODSDVWRUDOMXYHQLO
GHOD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGHOGHSDUWDPHQWRGH7RWRQLFDSiQ

3UHJXQWD 6HOLPSLDODERFD 4XpSUHILHUHKDFHUVHHQORVGLHQWHV
5HVSXHVWDV 6, 12 (;2'21&,$ 2%785$&,Ï1
&RQWHVWDURQ    
9DORU    
)XHQWH'DWRVUHFROHFWDGRVDWUDYpVGHODSUXHEDGLDJQyVWLFDLQLFLDOFRQWHVWDGDSRUXQWRWDOGH
SHUVRQDVTXHHVHOWRWDOGHODSREODFLyQGHHVWXGLRHQHOPHVGHIHEUHURGHODxR



&8$'521R
3UXHEDGLDJQyVWLFDTXpQOHHQVHxyDFXLGDUVHODERFD\DTXLpQOHHQVHxyHQODSDVWRUDO
MXYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGHOGHSDUWDPHQWRGH7RWRQLFDSiQ

3UHJXQWD 4XLpQOHHQVHxyDFXLGDUVHODERFD 8VWHGDTXLpQOHHQVHxyDFHSLOODUVHODERFD
5HVSXHVWDV 3DGUHV (VFXHOD 2WURV 3DGUHV +HUPDQRV $PLJRV 2WURV
&RQWHVWDURQ       
9DORU       
)XHQWH'DWRVUHFROHFWDGRVDWUDYpVGHODSUXHEDGLDJQyVWLFDLQLFLDOFRQWHVWDGDSRUXQWRWDOGH
SHUVRQDVTXHHVHOWRWDOGHODSREODFLyQGHHVWXGLRHQHOPHVGHIHEUHURGHODxR




',6&86,Ï1'(5(68/7$'26
3DUD XQ GLDJQyVWLFR GH SUHYDOHQFLD GH FDULHV GH OD SREODFLyQ GHO HVWXGLR VH HQFRQWUy TXH OD
FDQWLGDGGHSLH]DVFDULDGDVSHUGLGDV\REWXUDGDVtQGLFH&32HVGHORFXDOVLJQLILFDTXHGH
SLH]DVSUHVHQWHVHQFDGDXQRGHORVMyYHQHVSLH]DVTXHHVPiVGHODPLWDGHVWiQGDxDGDV
1RH[LVWHGLIHUHQFLDVLJQLILFDWLYDHQWUHHOVH[RPDVFXOLQR\IHPHQLQRDVtFRPRWDPSRFRHQWUHODV
HGDGHVFRPSUHQGLGDVHQWUH\DxRVFRQUHVSHFWRDO&32RVHDTXHHOORVSDGHFHQSRVLEOHPHQWH
QRGHOPLVPRSUREOHPDSHURWLHQHQPiVGHODPLWDGGHVXVSLH]DVGDxDGDVSRULJXDO(VWHKDOOD]JR
FRQFXHUGDFRQHOHVWXGLRSXEOLFDGRSRU*RQ]iOH]HQHQGRQGHVHHQFRQWUyXQDH[SHULHQFLDGH
FDULHVPX\DOWDHQ*XDWHPDODVLHQGRHVWDGHXQYDORU&32
$QDOL]DQGRODHYROXFLyQGHODDGTXLVLFLyQGHFRQRFLPLHQWRV\KiELWRVGHKLJLHQHEXFDODWUDYpVGHO
FRQWUROGHSODFDGHQWREDFWHULDQD3'%DOLQLFLyQKD\XQGHSUHVHQFLDGHpVWDGHPRVWUDQGRTXH
QR WHQtDQ XQ KiELWR GH KLJLHQH HVWDEOHFLGR \ TXLHQHV WHQtDQ HO KiELWR QR OR SUDFWLFDEDQ
DGHFXDGDPHQWH FRQ OD FRQVWDQFLD OD WpFQLFD SUHFLVD \ VLVWHPiWLFD SDUD KDFHUOR SRU OR TXH FRQ OD
SHUPDQHQFLD GHO JUXSR LQYHVWLJDGRU VH IXH GLVPLQX\HQGR OD SUHVHQFLD GH SODFD GHQWREDFWHULDQD
SDXODWLQDPHQWHDXQKDVWDXQGHODSREODFLyQ(VWHKDOOD]JRWDPELpQFRLQFLGHFRQHO
HVWXGLR GH *RQ]iOH]  HQ  LQGLFDQGR OD SUHYDOHQFLD GH SODFD GHQWREDFWHULDQD \ GHSyVLWRV
EODQGRV VREUH ORVGLHQWHVHQFDVLXQHQHVFRODUHVJXDWHPDOWHFRV DSHJDQGRHVWHHVWXGLRD OD
UHDOLGDGQDFLRQDOFRQUHVSHFWRDODSUHVHQFLDGHSODFDGHQWREDFWHULDQD
6HJ~Q ODV UHVSXHVWDV REWHQLGDV D ODV SUXHEDV GLDJQyVWLFDV HO  XWLOL]D FHSLOOR GHQWDO HO
VHOLPSLDODERFDWUHVYHFHVDOGtDORTXHQRHVFRQJUXHQWHFRQXQDSUHVHQFLDGHOGH
SODFDGHQWREDFWHULDQDHQFRQWUDGD\XQ&32GHSDUDODSREODFLyQHVWXGLDGDORTXHUHDILUPDTXHOD
XWLOL]DFLyQGHOFHSLOOR\ ODVYHFHVTXHpVWH VHXWLOLFHQQRHVXQPpWRGRVXILFLHQWHPHQWHSUHYHQWLYR
SDUDHUUDGLFDUODSODFDGHQWREDFWHULDQDHQODDFWXDOLGDGVLQRVHWLHQHXQVLVWHPD\WpFQLFDFRUUHFWDGH
FHSLOODGR HO DOWR tQGLFH GH &32 HVWi GLUHFWDPHQWH UHODFLRQDGR FRQ OD DOWD SUHYDOHQFLD GH SODFD
GHQWREDFWHULDQD \D TXH HV OD SULQFLSDO UHVSRQVDEOH HQ OD SURGXFFLyQ GH FDULHV \ HQIHUPHGDG
SHULRGRQWDO DVt OR FLWD &DUUDQ]D HQ   < PLHQWUDV QR VH GHILQDQ SROtWLFDV HVSHFtILFDV GH
SUHYHQFLyQ TXH VH DSHJXHQ D OD UHDOLGDG QDFLRQDO HQ FDGD JUXSR SREODFLRQDO VH VHJXLUi WHQLHQGR


KDOOD]JRVVLPLODUHV
6H SXHGH GHWHUPLQDU TXH SRU OD LGLRVLQFUDVLD GH OD SREODFLyQ HVWXGLDGD ORV FDPELRV GH KiELWRV
SDUD TXH SXHGDQ VHU HIHFWLYRV GHEHQ LU DFRPSDxDGRV GH XQD HQVHxDQ]D GHO YDORU \ IXQFLyQ TXH
FXPSOHQ ODV SLH]DV GHQWDOHV HQ OD FDYLGDG EXFDO SXHV VHJ~Q ORV GDWRV REWHQLGRV HO  Vt VH
OLPSLDODERFD ORFXDOVHFRPSUREyTXHHVGHILFLHQWHSRUKDEHUXQGHSODFDGHQWREDFWHULDQD
SHURTXHHOSUHILHUHUHDOL]DUVHXQDH[RGRQFLD\VyORHOUHDOL]DUVHDOJ~QWUDWDPLHQWR
SDUD QR SHUGHU VXV SLH]DV GDWR TXH VH FRUURERUy FRQ HO&32 GH 'H XQ WRWDO GH  SLH]DV SRU
SHUVRQDTXHGDSLH]DVEXHQDVGHODVFXDOHVVRQODVSLH]DVDQWHURVXSHULRUHVHLQIHULRUHVTXHVRQ
ODVTXHPiVDWHQFLyQRFXLGDGROHVSUHVWDQHVWRVMyYHQHVORTXHGDFRPRUHVXOWDGRTXHSUiFWLFDPHQWH
WRGDV ODV SUHPRODUHV \ PRODUHV VRQ ODV GH PD\RU ULHVJR GH SpUGLGD HQ HVWDV SHUVRQDV \
FRQVHFXHQWHPHQWHODGHFLVLyQGHH[WUDHUVHODVSLH]DVUHVWDQWHV
/D LGHD GH TXH HVWH HVWXGLR VHD XQ SODQ SLORWR \ GLIXVRU GH OD IRUPD FRUUHFWD \ FRQRFLPLHQWRV
DFHUFDGHHVWHWHPDVHUHSUHVHQWDGHODVLJXLHQWHPDQHUD
(OGHORVMyYHQHVGHOHVWXGLRGLFHQTXHIXHURQVXVSDGUHVORVTXHOHVHQVHxDURQDFHSLOODUVH
ORVGLHQWHVTXHVHFRPSUREy\DTXHHVGHIRUPDGHILFLHQWHDOLJXDOTXHHOTXHDSUHQGLyHQOD
HVFXHOD\FRPRUHVXOWDGRVHOORVUHILHUHQTXHHQVHxDURQODWpFQLFDFRUUHFWDHODVXVSDGUHVHO
 D VXV KHUPDQRV \ HO  D RWURV HV VLJQLILFDWLYR SXHV VH HVWi DEDUFDQGR D Q~FOHRV
IDPLOLDUHVTXHSXHGHQ WUDGXFLUVH DJHQHUDFLRQHVFRQKiELWRV\ WpFQLFDV FRUUHFWDVSDUDXQ DGHFXDGR
PDQWHQLPLHQWRGHVDOXGEXFDO












&21&/86,21(6

&RQEDVHHQORVKDOOD]JRVHQFRQWUDGRVHQHVWHHVWXGLRVHSXHGHFRQFOXLUTXH
 (Q JHQHUDO HO  GH ORV SDUWLFLSDQWHV GH ORV MyYHQHV WXYLHURQ SUHVHQFLD GH SODFD
GHQWREDFWHULDQD HQ VX SULPHU FRQWURO OR TXH GHPXHVWUD TXH QR WLHQHQ HVWDEOHFLGRV KiELWRV \
HGXFDFLyQEXFDOSRUORTXHVHDFHSWDODKLSyWHVLVSODQWHDGD
 (OGHODSREODFLyQDODTXHVHOHUHDOL]yHOHVWXGLRSUHVHQWySODFDGHQWREDFWHULDQDHQHO
SULPHUFRQWUROHQHOVHJXQGRFRQWUROHQHOWHUFHUFRQWURO\HQHOFXDUWRFRQWURO
 (OJUXSRGHODSDVWRUDOMXYHQLOGHOD&RFDWHGUDOGH6DQ0LJXHO$UFiQJHOGHOGHSDUWDPHQWRGH
7RWRQLFDSiQGHDPERVVH[RVFRPSUHQGLGRHQWUH ODVHGDGHVGHDDxRV WLHQHXQ tQGLFH
&32GH
 +D\GHILFLHQFLDHQORVPpWRGRVGHHQVHxDQ]DGHKiELWRVGHKLJLHQHEXFDO
 'HELGRDODLGLRVLQFUDVLDGHODSREODFLyQHVWXGLDGDODPDQHUDGHFHSLOODUVHFXLGDUVH\WUDWDUVH
ORV GLHQWHV QR HV FRQJUXHQWH D~Q FRQ ORVPpWRGRV GH SUHYHQFLyQ KiELWRV \ WpFQLFDV SDUD OD
DGHFXDGDVDOXGEXFDO
 /RV SDGUHV GH IDPLOLD GH ORV MyYHQHV TXH SDUWLFLSDURQ HQ HVWH HVWXGLR DFHSWDQ TXH QR KDQ
UHFLELGRXQDLQVWUXFFLyQDGHFXDGDSDUDHQVHxDUKiELWRVGHKLJLHQHEXFDOSRUGLYHUVDVUD]RQHV
 7DQWRHQHOVLVWHPDGHVDOXGFRPRHQHOGHHGXFDFLyQSURPRYLGRVSRUGLYHUVDVHQWLGDGHVQR
KDQ VLGR GHWHUPLQDQWHPHQWH SRVLWLYRV SDUD LQVWDXUDU KiELWRV DGHFXDGRV PHQRV D~Q SDUD OD
HUUDGLFDFLyQGHSUREOHPDVGHVDOXGEXFDO
 /RVMyYHQHVPDQLIHVWDURQTXHODIRUPDFRPRVHOOHYyDFDERODHGXFDFLyQHQHVWDLQYHVWLJDFLyQ
HV DGHFXDGD SDUD OD UHFHSFLyQ GH ORV HOHPHQWRV IXQGDPHQWDOHV SDUD HO DSUHQGL]DMH GH ODV


WpFQLFDV\ODDGTXLVLFLyQGHODFRQVWDQFLDTXHQRVDEtDQSDUDTXp\SRUTXpKDFHUOD
 /DPD\RUtDGHORVMyYHQHVQRVDEtDQODVLPSOLFDFLRQHV\FRQVHFXHQFLDVGHXQDDXVHQFLDRPDOD
SUiFWLFDGHKiELWRVGHKLJLHQHEXFDO 

 8QGHORVMyYHQHVSDUWLFLSDQWHVGHOHVWXGLRQRGHPRVWUyWHQHULQWHUpVSRUDSUHQGHUKiELWRV
GHKLJLHQHEXFDOODUD]yQSRUODFXDOVHFRQVLGHUyTXHQRVHLQWHUHVDURQIXHSRUTXHDODGTXLULU
HOKiELWRLPSOLFDUtDLQFXUULUHQJDVWRVHFRQyPLFRVFRQVWDQWHV
 (O WUDEDMR UHDOL]DGR GHPRVWUy TXH HV HIHFWLYD OD LQQRYDFLyQ GH OD HGXFDFLyQ LQWHUDFWLYD
PHGLDQWH ORVPpWRGRVGHHQVHxDUGHFLUYHURtU\KDFHU/RV MyYHQHVGHPRVWUDURQVHQWLUVH\
YHUVH PHMRU DO DSOLFDU OD WpFQLFD GH KLJLHQH EXFDO \ VyOR DVt VH DWUHYLHURQ D GLYXOJDU HVD
HQVHxDQ]DDVXQ~FOHRIDPLOLDU
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
6HVXJLHUHWRPDUHQFXHQWDODVVLJXLHQWHVUHFRPHQGDFLRQHV
 'HVDUUROODUXQSODQSDUDVLVWHPDWL]DU\PDQWHQHUHOKiELWRGHKLJLHQHEXFDOH[WHQGLpQGRORSRU
XQRVPHVHVHQFDGDXQDGHODVUHXQLRQHVGHORVJUXSRVFRPSUHQGLGRVHQHOHVWXGLR
 6HGHEHFRQVLGHUDUTXHHOKiELWRGHKLJLHQHEXFDOGHEHUtDGHLPSOHPHQWDUVHHQHOSURJUDPDGH
(36GRQGHVHUHDOLFHXQFHSLOODGRGHQWDOYHFHVDOGtD\XWLOL]DFLyQGHKLORGHQWDOXQDYH]DO
GtD FRPRPtQLPR SDUD TXH VH SXHGD DILUPDU HO KiELWR1R GHEHQ LQJHULUVH DOLPHQWRV HQWUH
FRPLGDV\VLVHKDFHGHEHOLPSLDUVHODERFDDOWHUPLQDU
 6HUHFRPLHQGD OD ILFKD WpFQLFDXWLOL]DGDHQHVWHHVWXGLRSRUTXHSXHGHVHUYLUFRPRXQDJXtD
SDUDODLQVWLWXFLyQGHKiELWRVGHKLJLHQHEXFDO
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'HQWUR GH ODV SULQFLSDOHV OLPLWDFLRQHV TXH VH HQFRQWUDURQ SDUD OD UHDOL]DFLyQ GH HVWH SUR\HFWR
HVWiQ
 'LVWDQFLDGHODFLXGDGFDSLWDODOGHSDUWDPHQWRGH7RWRQLFDSiQGRQGHVHUHDOL]yHOHVWXGLR
 $FFHVRDODVGLIHUHQWHVFRPXQLGDGHVGHODSDVWRUDOMXYHQLO
 3RFRSRGHUFRQYRFDWRULRGHODGLUHFWLYDGHODSDVWRUDOMXYHQLO
 'HVLQWHUpVSRUSDUWHGHORVMyYHQHVGHODSDVWRUDOMXYHQLO
 +RUDULRVSRFRDFFHVLEOHV\SRUORUHJXODUVyORILQHVGHVHPDQD
 ,GLRVLQFUDVLDGHORVLQWHJUDQWHVGHODSDVWRUDOMXYHQLO
 'LVSRQLELOLGDGGHXQOXJDU\HTXLSRDGHFXDGRSDUDUHDOL]DUORVGLIHUHQWHVH[iPHQHV
 (QIHUPHGDGSHULRGRQWDOHQODPD\RUtDGHORVSDUWLFLSDQWHVGHODSDVWRUDOMXYHQLO
 &RQGLFLRQHVHFRQyPLFDVPX\EDMDVGHORVLQWHJUDQWHVGHODSDVWRUDOMXYHQLO
1LYHOHGXFDFLRQDOHQVDOXGEXFDOHVFDVRSRUSDUWHGHODSREODFLyQGHHVWXGLR
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 &RQFHSWRGHDSDUDWRHVWRPDWRJQiWLFRVHOHHQWUHJDXQHVSHMRDFDGDLQWHJUDQWH\VHOHSLGH
TXHVHREVHUYHODFDUDSDUWHVGHODFDYLGDGEXFDOPXFRVDOHQJXDGLHQWHVODELRVJOiQGXODV
VDOLYDUHV
 6H OHV HQWUHJDSLH]DV GHQWDOHV WULGLPHQVLRQDOHV \ VH OHV H[SOLFD VREUH 7HMLGRV GHQWDULRV
SDUWHVGHXQGLHQWHFDUDVGHORVGLHQWHVQ~PHUR\IXQFLyQ
 ([SOLFDPRV VREUH ODV HQIHUPHGDGHVPiV FRPXQHVGH OD FDYLGDGEXFDO /HV HQWUHJDPRV
XQD IRWR GH FDULHV OXHJR OD FDPELDPRV SRU XQD GH HQIHUPHGDG SHULRGRQWDO JLQJLYLWLV \
SHULRGRQWLWLVKHUSHVVLPSOH~OFHUDWUDXPiWLFD
 +LJLHQH %XFDO &HSLOOR DGHFXDGR FRPR HO TXH OHV UHJDODPRV GHQWtIULFR DGHFXDGR \ VXV
FRPSRQHQWHV GHEH FRQWHQHU IO~RU DEUDVLYR HGXOFRUDQWH WpFQLFD GH FHSLOODGR GH EDUULGR
KDFHUORHQRUGHQHQHOPLVPRVHQWLGRGHODVDJXMDVGHUHORMXVRGHOKLORGHQWDO(O&DUORV
(QMXDJXHVEXFDOHV
 &XER HQ HO FXDO VH OHV KDEODUi GH SUHYHQFLyQ FRQ ORV WySLFRV GH KLJLHQH EXFDO GLHWD
XWLOL]DFLyQ GH IO~RU YLVLWDV DO RGRQWyORJR VHOODQWHV GH IRVDV \ ILVXUDV \ OD ~OWLPD FDUD GHO
FXERSUHVHQWDUDXQGLHQWHVDQR
 $SDUDWRVSURWpVLFRVFDGDXQROHYDQWDUiHOTXHOHWRFy\VHH[SOLFDODIXQFLyQGHFDGDXQR
GH HOORV FRPR 3UyWHVLV WRWDOHV SUyWHVLV ILMD SUyWHVLV UHPRYLEOH H[SOLFDU TXH HV DOJR
LQFyPRGR\TXHQRUHDOL]DGHLJXDOPDQHUDHOWUDEDMRTXHKDUtDXQGLHQWHQDWXUDO\FDGDXQR
WLHQHODIXQFLyQGHUHSRQHUORVGLHQWHVIDOWDQWHV3HURTXHVL\DVHWLHQHXQRORLPSRUWDQWHHV
PDQWHQHUORVOLPSLRV\FXLGDUORVSDUDTXHORVWHMLGRVDOUHGHGRUVHPDQWHQJDQVDQRV`
 &iQFHU%XFDO&DUDFWHUtVWLFDVGHOFiQFHUEXFDO(WLRORJtD&yPRSUHYHQLUOR&yPRKDFHUVH
XQDXWRH[DPHQSDUDGHWHFWDUORÈUHDVGHSUHGLOHFFLyQ
127$ HV EXHQR KDFHU TXH VH FHSLOOHQ XQD VHJXQGD YH] REVHUYiQGRORV \ H[SOLFiQGROHV
LQGLYLGXDOPHQWHHQILOD


/XHJR GH OD SOiWLFD VH OHV SURSRUFLRQy XQ HTXLSR GH OLPSLH]D GHQWDO FRQWHQLHQGR XQ FHSLOOR
SDVWDGHQWDOKLORGHQWDOSDVWLOODVUHYHODGRUHVGHSODFDGHQWREDFWHULDQD<WUHVYLVLWDVSDUDOXHJR
UHIRU]DU\HYDOXDUORDSUHQGLGR
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 &RQFHSWRGH$SDUDWR(VWRPDWRJQiWLFR
(VWHHVFRQRFLGRWDPELpQFRPRDSDUDWRPDVWLFDWRULR\SRUODVSHUVRQDVHQJHQHUDOVRODPHQWH
FRPRERFDHMHUFHPRYLPLHQWRVGHVXFFLyQTXHHVHOSULPHURGHORVWUDEDMRVTXHUHDOL]DDOQDFHU
WRGRV QRVRWURV QHFHVLWDPRV VXFFLRQDU SDUD DPDPDQWDUQRV R VXFFLRQDU HO ELEHUyQ PDVWLFDFLyQ
SDUD DOLPHQWRV GHJOXFLyQ R WUDJDU WDQWR OtTXLGRV FRPR VyOLGRV IRQDFLyQ SDUD H[SUHVDUORV DO
KDEODU\UHVSLUDFLyQVLHQGRODVWUHVSULPHUDLQQDWDV\ODV~OWLPDVGRVVRQDSUHQGLGDV
 0XFRVD
&DSDTXHFXEUH ODVPHPEUDQDVPXFRVDVTXHVHYHGHFRORU URVDGRSiOLGRFXDQGRHVWiVDQD
HVWiFRPSXHVWDSRU WUHV]RQDVPXFRVDPDVWLFDWRULDTXHFRPSUHQGH ODHQFtD\HO UHYHVWLPLHQWR
GHO SDODGDU GXUR PXFRVD HVSHFLDOL]DGD TXH FXEUH HO GRUVR GH OHQJXD IRUPDQGR ODV SDSLODV
JXVWDWLYDVPXFRVDGHUHYHVWLPLHQWRTXHFXEUHODVDSyILVLVDOYHRODUHVGHORVPD[LODUHVYLHQWUHGH
OHQJXDFRPRHOSLVRGHERFD
 /HQJXD
(V XQ yUJDQR PyYLO PXVFXODU \ PXFRVR VH ORFDOL]D HO VHQWLGR GHO JXVWR LQWHUYLHQH HQ OD
PDVWLFDFLyQ GHJOXFLyQ \ IRQDFLyQ SUHVHQWD XQD FDUD GRUVDO \ RWUD OLQJXDO ERUGHV \ SXQWD R
YpUWLFHGHOHQJXD
 'LHQWHV
6RQyUJDQRVGHFRQVLVWHQFLDPX\GXUDGHFRORUEODQFRHLPSODQWDGRHQHOUHERUGHDOYHRODUGH
ORVPD[LODUHV /RV QLxRV FXHQWDQ FRQ  SLH]DV  GLHQWHV \ PRODUHV ORV DGXOWRV WLHQHQ 
SLH]DVGHQWDOHVGLHQWHVSUHPRODUHV\PRODUHV
 /DELRV
)RUPDGRVSRUHOP~VFXORRUELFXODUGH ORV ODELRV HVWiQ UHFXELHUWRVGHPXFRVDHVSHFLDOL]DGD
LQWHUQDPHQWH\SRUSLHOH[WHUQDPHQWHURGHDQHORULILFLREXFDO*OiQGXODV6DOLYDOHV


6RQODVHQFDUJDGDVGHVHJUHJDUVDOLYD\PDQWHQHUODERFDOXEULFDGDDPRUWLJXDQGRORViFLGRV
TXHSURGXFHQODVEDFWHULDV\FRQWURODQGRODDFWLYLGDGEDFWHULDQD
 3LH]D'HQWDO
6RQGHGLIHUHQWHIRUPD\WDPDxRVLPpWULFRDFDGDWLSRGHGLHQWHGHFRQVLVWHQFLDGXUDGHFRORU
EODQFR\VHHQFXHQWUDQORFDOL]DGRVHQHOPD[LODUVXSHULRU\HQHOLQIHULRU
 7HMLGRV'HQWDULRV
(VWiQIRUPDGRVSRUFXDWURWHMLGRVHOHVPDOWHTXHHVODSDUWHVXSHUILFLDOGHODFRURQDFHPHQWRTXHHVOD
SDUWH VXSHUILFLDO GH OD UDt] XQ SRFR PiV LQWHUQR VLJXH OD GHQWLQD TXH HV HO WHMLGR TXH OH GD HO FRORU
FDUDFWHUtVWLFRDOGLHQWH\SURIXQGDPHQWHHOWHMLGRQHUYLRVRSXOSDGHQWDOHQHOFHQWURGHOGLHQWHTXHHVHO
TXHOHGDYLGDDOPLVPRSRUHVWDUHOQHUYLRYDVR\DUWHULDTXHOOHJDQDpOGHOKXHVRTXHORVURGHD
 3DUWHVGHXQ'LHQWH
/DVSDUWHVGHXQGLHQWHVRQODFRURQDTXHHVODSDUWHGHOGLHQWHTXHSRGHPRVREVHUYDUODUDt]
TXHVHHQFXHQWUDLQFUXVWDGDHQORVDOYpRORV\QRVHSXHGHQYHU\TXHHQORVLQFLVLYRVFDQLQRV\
SUHPRODUHVWLHQHQXQDVRODODVPRODUHVLQIHULRUHVSRVHHQGRV\ODVPRODUHVVXSHULRUHVWLHQHQWUHV
UDtFHVILQDOPHQWHHOFXHOORTXHHVODXQLyQHQWUHODFRURQD\ODUDt]
 &DUDVGHORV'LHQWHV
/RVGLHQWHVSRVHHQFLQFRFDUDVXQDEXFDORYHVWLEXODUTXHHVODTXHGDKDFLDORVODELRV\ORV
FDUULOORVRWUDOLQJXDOTXHGDKDFLDHOLQWHULRUHOODGRGHODOHQJXDXQDPHVLDOTXHGDDODSDUGHO
GLHQWHGHDGHODQWH\RWUDGLVWDOTXHGDDOODGRGHOGLHQWHGHDWUiV\ODTXLQWDHVODFDUDRFOXVDOHQ
ODVPRODUHV\SUHPRODUHV
 )XQFLyQGHORV'LHQWHV
/DV PRODUHV \ SUHPRODUHV VRQ ORV HQFDUJDGRV GH PROHU \ WULWXUDU ORV DOLPHQWRV SDUD VHU
GHJOXWLGRVORVLQFLVLYRVVRQORVHQFDUJDGRVGHFRUWDUORVFDQLQRVVRQORVTXHUDVJDQ
 (QIHUPHGDGHVPiVFRPXQHVGHOD&DYLGDG%XFDO
(QWUHODVHQIHUPHGDGHVPiVFRPXQHVHVWiFDULHVJLQJLYLWLV~OFHUDWUDXPiWLFD\KHUSHVVLPSOH


 &DULHV
(VXQSURFHVRSDWROyJLFRGHRULJHQEDFWHULDQRTXHGHWHUPLQDODGHVPLQHUDOL]DFLyQGHOWHMLGRGXUR
GHOGLHQWHRVHDTXHYDFDXVDQGRSRURVLGDGHQODVVXSHUILFLHVGHODVSLH]DVGHQWDOHV\ILQDOPHQWHVX
FDYLWDFLyQ UHODFLRQDGDGLUHFWDPHQWHSRU OD LQJHVWDGH D]~FDUHVGH ODGLHWD ODSURGXFFLyQGH iFLGRV
WDQWRSRUODVEDFWHULDVSUHVHQWHHQODERFDFRPRORVTXHVHLQFOX\HQHQORVDOLPHQWRVHOWLHPSRHQTXH
VHPDQWLHQH\ODVXVFHSWLELOLGDGGHOGLHQWH
 (QIHUPHGDG3HULRGRQWDO
/DPiVFRP~QHVODJLQJLYLWLVTXHHVODLQIODPDFLyQGHORVWHMLGRVTXHURGHDQDOGLHQWHDFRPSDxDGRV
GHQFRORUURMRLQWHQVRXQFRQWRUQRDXPHQWDGRGHOWDPDxRXQDFRQVLVWHQFLDGLVPLQXLGD\VDQJUDGRGHOD
HQFtDFDXVDGRSRUODSUHVHQFLDGHIDFWRUHVLUULWDQWHVFRPRSODFDGHQWREDFWHULDQDVDUURREWXUDFLRQHVPDO
DGDSWDGDVSUyWHVLVPDODGDSWDGDVRHQHVWDGRGHWHULRUDGR\PDODKLJLHQHEXFDO
 +HUSHV6LPSOH
(VXQDLQIHFFLyQFDUDFWHUL]DGDSRUHUXSFLRQHVYHVLFXODUHVFRPXQHVTXHVHGDQHQODSLHO\HQ OD
PXFRVDSURYRFDGRSRUHOYLUXVGHOKHUSHVVLPSOHWLSR,HOFRQWDJLRHVDWUDYpVGHOFRQWDFWRItVLFRGH
XQLQGLYLGXRLQIHFWDGRHOWUDWDPLHQWRVHRULHQWDPiVELHQDOFRQWURO\QRDODFXUDFLyQSXHVHOSHULRGR
GHLQFXEDFLyQGXUDGHXQRVGtDVDGRVVHPDQDV
 ÒOFHUD7UDXPiWLFD
(V OD SpUGLGDGH FRQWLQXLGDGGHO HSLWHOLR/DPD\RUSDUWH VH GHEH D XQ WUDXPDWLVPR FRPRXQD
PRUGLGDRFRUWDUVHFRQXQDHVSLQDGHSHVFDGRPHFiQLFRVLPSOH\FDVLVLHPSUHHVHYLGHQWHODUHODFLyQ
FDXVDHIHFWR
+LJLHQH%XFDO
 7pFQLFDGH&HSLOODGRGH%DUULGR
(VWDFRQVLVWHHQFRORFDUHOFHSLOORDOQLYHOGHORVFXHOORVGHORVGLHQWHVIRUPDQGRXQiQJXORGH
JUDGRV\KDFLHQGRPRYLPLHQWRVYHUWLFDOHVKDFLDLQFLVDOOOHYDQGRXQRUGHQSDUDFRPSOHWDUODVHFXHQFLD
GHFHSLOODGRHQODPLVPDGLUHFFLyQGHODVDJXMDVGHOUHORMLQLFLDQGRGHVGHHOODGRGHUHFKRVXSHULRUHQ
ODVPRODUHVKDFLHQGRFLQFRPRYLPLHQWRVFDGDGRVGLHQWHVFRQVHFXWLYDPHQWHKDVWDWHUPLQDUXQDYXHOWD
FRPSOHWD UHPRYLHQGRGH HVWD IRUPD OD SODFD GHQWREDFWHULDQD H[LVWHQWH HVWR VH UHDOL]DUi SDUD FDUDV
EXFDOHV\OLQJXDOHVGHORVGLHQWHVSDUDODVFDUDVRFOXVDOHVVHGHEHQUHDOL]DUPRYLPLHQWRVFLUFXODUHV


SDUDODOLPSLH]DGHGLFKDVFDUDVLJXDOPHQWHFLQFRYHFHVFDGDGRVSUHPRODUHV\PRODUHVODOLPSLH]D
GHODOHQJXDSDUDHOLPLQDUODSODFDGHQWREDFWHULDQDFRQWHQLGDWDPELpQHQHVHyUJDQRSXHGHUHDOL]DUVH
WDPELpQ FHSLOODQGR SRU FLQFR YHFHV8WLOL]DQGR XQ WLHPSR DSUR[LPDGR GH  D PLQXWRV TXH HV OD
GXUDFLyQGHWRGDUXWLQDGHOKiELWRGHOFHSLOODGR
 &HSLOORDGHFXDGR
6H UHFRPLHQGD XQ FHSLOOR GH GLHQWHV GH FHUGD DUWLILFLDO GH QDLORQ FRQ SXQWDV UHGRQGHDGDV SDUD
GLVPLQXLUODVOHVLRQHVJLQJLYDOHVGHGXUH]DVXDYHDPHGLDQD\FRQXQDFDEH]DGHWDPDxRDGDSWDGRDO
WDPDxRGH ODGHQWLFLyQ\XQPDQJR UtJLGR\SODQRGH OD ORQJLWXG\DQFKXUD VXILFLHQWHVFRPRSDUD
PDQHMDUORFRQVHJXULGDG
 'HQWtIULFR$GHFXDGR
(VDTXHOTXHHVWiSUHSDUDGRGHGHWHUJHQWHVHQIRUPDGHSROYRFULVWDOHVRVXVWDQFLDDPRUIDMXQWRV
FRQHOHPHQWRVOtTXLGRVTXHDGRSWDQXQDFRQVLVWHQFLDGHSDVWD6XHIHFWROLPSLDGRUHQODHOLPLQDFLyQ
GHGHSyVLWRVEDFWHULDQRV\QREDFWHULDQRV VXEULOORHQHO OHYHDEULOODQWDGRGH ORVGLHQWHV VXSRGHU
DEUDVLYR HQ XQPtQLPR HIHFWR DEUDVLYR /D VXVWDQFLD OLPSLDGRUD R DEUDVLYD UHGXFH HO WLHPSR SDUD
HOLPLQDUORVGHSyVLWRVGHDOLPHQWRVODVVXVWDQFLDVWHQVRDFWLYDVSRWHQFLDQHOHIHFWRGHODVVXVWDQFLDV
OLPSLDGRUDVSRUHOHIHFWRGHKXPLGLILFDGRU\VXHIHFWRGHGHVSUHQGLPLHQWRHOSULQFLSLRDFWLYRSRU
HMHPSORHOIO~RUGLVPLQX\HODLQFLGHQFLDGHODFDULHVGHQWDO
 8VRGHO+LOR'HQWDO
(V XQ PpWRGR DX[LOLDU DO FHSLOODGR \ ODV SDVWDV GHQWDOHV VH DSOLFDQ SDUD H[WUDHU SODFD \ SDUD
OLPSLDU ODV iUHDV LQWHUSUR[LPDOHV GH ORV GLHQWHV FRQ XQ PRYLPLHQWR LQVLQXDQGR XQ DEDQLFR GH OD
UHJLyQFHUYLFDODOWHUFLRPHGLRGHODSLH]DWDQWRSRUPHVLDO\GLVWDOFRPRSRUEXFDO\OLQJXDOGHFDGD
SLH]DGHQWDOHYLWDUUHFLGLYDVGHFDULHVGHODVUHVWDXUDFLRQHVLQWHUGHQWDULDVOLPSLDUSXHQWHV\FRQWURODU
ORVSRVLEOHVGHIHFWRVWUDVODVUHVWDXUDFLRQHV
 (QMXDJXHV%XFDOHV
6HXWLOL]DQFRQPD\RUIUHFXHQFLDHQSURJUDPDVSUHYHQWLYRVHVFRODUHV\DTXHVHSXHGHQVXSHUYLVDU
JUDQGHV FDQWLGDGHV GH QLxRV D EDMRV FRVWRV /RV FRPSXHVWRV GH IOXRUXUR GH VRGLR VRQ ORV PiV
XWLOL]DGRV
/RVDQWLVpSWLFRVVRQXWLOL]DGRVSDUDGLVPLQXLUHOQ~PHURGHPLFURRUJDQLVPRVGHORVWHMLGRVYLYRV
VHGLOX\HQSDUDTXHQRWHQJDQHIHFWRWy[LFRRLUULWDQWHFXDQGRVHDSOLFDQDORVWHMLGRV


3UHYHQFLyQ
(V IDYRUHFHU ODV FRQGLFLRQHVGHO LQGLYLGXRSDUDTXHSXHGD WHQHU UHVLVWHQFLD D ODV HQIHUPHGDGHV
FRPRODQXWULFLyQYLYLHQGDWUDEDMRHMHUFLFLR\YHVWXDULR
 +LJLHQH%XFDO
0HGLGDSURILOiFWLFDGLULJLGDDOFRQWUROGHSODFDPLFURELDQDODDXVHQFLDGHODSODFDQRGHSHQGHGH
ODIRUPDGHOFHSLOODGRGHORVGLHQWHVGHODSDVWDGHQWtIULFDRGHODWpFQLFDGHFHSLOODGRVLQRGHXQD
WpFQLFDVLVWHPiWLFDTXHDEDUTXHWRGDVODVVXSHUILFLHVGHODGHQWLFLyQ\TXHVHDSOLTXHDGHFXDGDPHQWH
\FXDWURYHFHVDOGtDSRUWRGDODYLGD
 'LHWD
7HQHU XQD GLHWD EDODQFHDGD HQ YHUGXUDV OHFKH \ FDUQHV GLVPLQX\HQGR OD LQJHVWD GH D]~FDUHV
WHQLHQGR XQ KRUDULR GH FRPLGDV HVWDEOHV VXSULPLHQGR ORV DSHULWLYRV \ PHULHQGDV GXOFHV OD
DOLPHQWDFLyQ VyOLGD ULFD HQ ILEUD HQVDODGDV IUXWD IUHVFD SURSRUFLRQDQ XQD GHQWDGXUD VDQD \
FRQWULEX\HQDXQDOLPSLH]DILVLROyJLFDGHORVGLHQWHV
 8WLOL]DFLyQGH)OXRUXURV
/DXWLOL]DFLyQGHOIO~RUFRPRSULQFLSLRDFWLYRGHODSDVWDGHGLHQWHVSURWHJHQDOGLHQWHGHODFDULHV
VLUYLHQGRFRPRXQVHOODGRUGHWRGRVORVSRURVTXHORViFLGRVKDQRFDVLRQDGRHQORVGLHQWHVDVtFRPR
ODSLQWXUDVHOODORVSRURVGHXQDSDUHGQXHYDTXHQHFHVLWDVHUSLQWDGDGRVRWUHVYHFHVSDUDTXHVHYHD
ERQLWDDOLJXDOHOIO~RUFDXVDHVWHHIHFWRHQQXHVWURVGLHQWHVHOIO~RUVHFRQVHUYDHQHOGLHQWHHQOD
IDVHSUH\SRVWHUXSWLYD\VHLQWHQVLILFDVXDFXPXODFLyQHQHOHVPDOWH
 3RUTXpYLVLWDUDXQ2GRQWyORJR3URIHVLRQDO
/DV YLVLWDV SHULyGLFDV DO RGRQWyORJR VRQ LPSRUWDQWHV HQ OD SUHYHQFLyQ \ GHWHFFLyQ GH OD FDULHV
WHPSUDQDDVtFRPRUHDOL]DUVHXQD OLPSLH]DJHQHUDOGH ORVGLHQWHVKDFHUODFDGDPHVHVGHVSXpVGH
HVWiQHQXQDDWHQFLyQLQWHJUDOD\XGDDOPDQWHQLPLHQWRGHORVGLHQWHV\SRUORWDQWRGHVXVDOXG
 6HOODQWHVGH)RVDV\)LVXUDV
(V XQ WUDWDPLHQWR SUHYHQWLYR TXH VH DSOLFD VREUH ORV SULPHURVPRODUHV SUHPRODUHV \ VHJXQGDV
PRODUHV WUDV OD HUXSFLyQ GHO GLHQWH QR HV GHVWUXFWLYR HV LQGRORUR HV HVWpWLFR SUHYLHQH OD FDULHV D
WUDYpVGHVHOODUODVIRVDV\ILVXUDVGHOGLHQWH


$SDUDWRV3URWpVLFRV
6RQ DSDUDWRV TXH VXVWLWX\DQ ORV GLHQWHV IDOWDQWHV \ WHMLGRV RUDOHV \ PD[LORIDFLDOHV FRQWLJXRV
UHKDELOLWDQGRODIXQFLyQ\VDOXGEXFDO([LVWHQDSDUDWRVILMRVPRYLEOHVWRWDOHVHWF
 $VSHFWRVGHXQ3DFLHQWH3DUFLDO\7RWDOPHQWH(GpQWXOR
(OSDFLHQWHSUHVHQWDUHDEVRUFLyQGHKXHVRSRUODSpUGLGDGHODVSLH]DVGHQWDULDV ORVODELRVHVWiQ
KXQGLGRVFRPRODDSDULHQFLDGHXQDSHUVRQDDQFLDQDODKLJLHQHGHQWDOHVGHILFLHQWH\ODLQFLGHQFLDGH
FDULHVHVHOHYDGD
 )XQFLyQGHXQD3UyWHVLV3DUFLDO5HPRYLEOH
/D IXQFLyQHV VXVWLWXLUXQDRPiVSLH]DVGHQWDOHVSXHGH VHU UHPRYLGRGH OD FDYLGDGEXFDOSDUD
OLPSLDUORVGHVSXpVGHFDGDFRPLGD
 $GDSWDFLyQGHXQD3UyWHVLV3DUFLDO)LMD
5HHPSOD]DQXQDRPiVSLH]DVGHQWDOHV\VRQDGKHULGDVGHPDQHUDGHILQLWLYDDORVGLHQWHVSLODUHV
HO GLHQWH UHHPSOD]DGR VH OODPD SyQWLFR 8QD FRURQD FHPHQWDGD FRQVWLWX\H OD IRUPD IXQFLyQ \
FRQWRUQRGHODSRUFLyQFRURQDOGDxDGDGHOGLHQWH
 $GDSWDFLyQGHXQD3UyWHVLV7RWDO
/DV SUyWHVLV WRWDOHV VXVWLWX\HQ ODV DUFDGDV GHQWDOHV \ IXQFLRQDQ FRPR XQ WRGR QR
LQGHSHQGLHQWHPHQWH DO LQLFLR KD\PXFKD IRUPDFLyQ GH VDOLYD \D TXH HO VLVWHPD RUDO OD FRQVLGHUD
FRPRH[WUDxDVODIRUPDGHXVDUODFXLGDUOD\ODYDUODFRQVHUYDUiPD\RUWLHPSRVDQRHOWHMLGRVREUHHO
TXHVHDVLHQWDQODVSUyWHVLV
&iQFHU%XFDO
8QWXPRUHVVLPSOHPHQWHXQDEXOWDPLHQWRGHOWHMLGR
 &DUDFWHUtVWLFDVGHO&iQFHU%XFDO
(QHOODELRLQIHULRUODOHQJXDHOSLVRGHERFDPXFRVDEXFDO\JLQJLYDOVHSUHVHQWDQ~OFHUDVTXH
QRFLFDWUL]DQROHVLRQHVH[RItWLFDVDYHFHVGHQDWXUDOH]DYHUUXJRVDWDPELpQDGDSWDQODIRUPDGHSODFD
EODQFDRURMD


 (WLRORJtD
(OPiVLPSRUWDQWHHVHOWDEDFRWDPELpQHODOFRKRODXQTXHHVPX\GLItFLOGHGHOLPLWDUSRUTXHFDVL
VLHPSUH SUHVHQWDQ DPERV KiELWRV /D GHILFLHQFLD GH KLHUUR HV XQD DOWHUDFLyQ QXWULFLRQDO OD OX]
XOWUDYLROHWD\XQVLVWHPDLQPXQROyJLFRFRPSURPHWLGR
 &yPR3UHYHQLUOR
&RQ XQD HYDOXDFLyQ SHULyGLFD FRQ HO RGRQWyORJR DSUHQGHU D KDFHUVH XQ DXWR H[DPHQ HYLWDU HO
FRQVXPRGH ORV LUULWDQWHVHWLROyJLFRVHYLWDU ODH[SRVLFLyQD OD OX]XOWUDYLROHWDHYLWDUXQD LUULWDFLyQ
FUyQLFDGH ODSUyWHVLVEXHQDKLJLHQHRUDO\FXDQGRKD\IDFWRUHVGHULHVJRSUHGLVSRQHQWHVDFXGLUDO
RGRQWyORJRSDUDSRGHUSUHYHQLUOR\GHWHFWDUOR
 &yPRKDFHUVHXQ$XWR([DPHQSDUD'HWHFWDUOR
(V REVHUYDUVH OD ERFD FRQ XQ HVSHMR YHU VL VH HQFXHQWUD XQ iUHD FRQ FDPELR GH FRORU FRPR
EODQTXHFLQDHQURMHFLGDXOFHUDGDSDUDSRGHUSUHYHQLUOR
 ÈUHDVGHSUHGLOHFFLyQ
(O ODELR LQIHULRU SRUFLyQ SRVWHULRU GHO ERUGH ODWHUDO GH OD OHQJXD WHUFLR SRVWHULRU R EDVH GH OD
OHQJXDSLVRGHODERFD
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,16758&7,923$5$862'(/$),&+$'(&21752/'(3/$&$
'(172%$&7(5,$1$
 /OHQHWRGRVVXVGDWRV\ORVGHOSDFLHQWH
 0DUTXHFRQXQD³;´ODVSLH]DVDXVHQWHV
 $SOLTXH VXVWDQFLD UHYHODGRUD GH SODFD GHQWREDFWHULDQD 6L XVD XQD SDVWLOOD UHYHODGRUD
GHEHUiH[SOLFDUOHDOSDFLHQWHODIRUPDFRUUHFWDGHOXVRGHODPLVPD 
/DSDVWLOODGHEHVHUPDVWLFDGD\WULWXUDGDFRQORVGLHQWHV 
6HHVSHUDUiODGLVROXFLyQGHORVJUiQXORVUHVXOWDGRGHODWULWXUDFLyQ 
'HVSXpVGHODGLVROXFLyQGHORVJUiQXORVVHGHEHUiKDFHUXQLQWHQWRSRUOOHYDUODVROXFLyQ
GHVDOLYD\UHYHODGRUDWRGRVORVGLIHUHQWHVOXJDUHVGHODERFDSDUDTXHSLJPHQWHODSODFD
GHQWREDFWHULDQDSUHVHQWH(VWRWRPDUiVHJXQGRV
$O WHUPLQDU HO WLHPSR VXJHULGR HO SDFLHQWH HVFXSLUi OD VDOLYD \ UHYHODGRU \12 GHEHUi
HQMXDJDUVHFRQDJXD(QHVWHPRPHQWRVHSXHGHLQLFLDUHOtQGLFHGHSODFDGHQWREDFWHULDQD
 0DUTXHFRQXQDIOHFKDODVVXSHUILFLHVSRVLWLYDVDOUHYHODGRUPHVLR\RGLVWREXFDOPHVLR
\RGLVWROLQJXDO
 'HWHUPLQH HO Q~PHURGHGLHQWHV HQ OD DUFDGD VXSHULRU0XOWLSOLTXHSRUGRV HVWH Q~PHUR
HVWHUHVXOWDGRFRQVWLWX\HHO161~PHURWRWDOGHVXSHUILFLHVHYDOXDGDV,JXDOD
 'HWHUPLQH HO Q~PHUR GH VXSHUILFLHV WHxLGDV SRU OD VXVWDQFLD UHYHODGRUD GH SODFD
GHQWREDFWHULDQD(VWHUHVXOWDGRFRQVWLWX\HHO1
 $SOLTXH OD VLJXLHQWH RSHUDFLyQ DULWPpWLFD SDUD FRQRFHU TXp SRUFHQWDMH GH SODFD
GHQWREDFWHULDQDSRVHHHOSDFLHQWH;

1
; BBBBBBBBBBBBB
16


 $SOLTXHHOPLVPRSURFHGLPLHQWRQXPHUDODOSDUDODDUFDGDLQIHULRU
 (OWRWDOGHOtQGLFHGHSODFDGHQWREDFWHULDQD,'%WRWVHREWHQGUiDOSURPHGLDUHOSRUFHQWDMH
REWHQLGRSDUDORVGLHQWHVVXSHULRUHVFRQHOFRUUHVSRQGLHQWHDORVGLHQWHVLQIHULRUHV

GHGLHQWHVVXSHULRUHVGHGLHQWHVLQIHULRUHV
,3%WRW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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